pERIODICAL ROOM 


RAR) 
GENERA! LIB a 
UNIV. OF MICH. 


FEDERAL RESERVE 
BULLETIN 














DECEMBER 1933 
J 


ISSUED BY THE 


FEDERAL RESERVE BOARD 
AT WASHINGTON 





Recent Banking Developments 
National Summary of Business Conditions 


Operations of Reconstruction Finance 
Corporation 














UNITED STATES 
GOVERNMENT PRINTING OFFICE 
WASHINGTON : 1933 























FEDERAL RESERVE BOARD 


Ex officio members: Evaene R. Buack, Governor. 


Wituiam H. Woonrn, Cuarves 8. HaMuin. 


Secretary of the Treasury, Chairman. ApoupH C. MILLER. 
Gerorce R. JamzEs. 


J. F. T. O’Connor, J. J. Toomas. 
Comptroller of the Currency. M. S. Szymczax. 








H. Warner Martin, Assistant to the Governor. E. A. GotpEenweiseER, Director, Division of Research 
Cuester Morri.u, Secretary. and Statistics. 

J. C. Noguu, Assistant Secretary. Cart E. Parry, Assistant Director, Division of Research 
L. P. Beruwa, Assistant Secretary. and Statistics. 

8. R. Carpenter, Assistant Secretary. E. L. Smeap, Chief, Division of Bank Operations. 


Waurer Wrart, General Counsel. J. R. Van Fossen, Assistant Chief, Division of Bank 
GrorcE B. Vest, Assistant Counsel. Operations: 
Leo H. Pavutaer, Chief, Division of Examinations. O. E. Fou, Fiscal Agent. 


Frank J. DrinnENn, Federal Reserve Examiner. JOSEPHINE E. Lauuy, Deputy Fiscal Agent 








FEDERAL ADVISORY COUNCIL 


District no. 1 (Boston) Tuomas M. STEELE. 

District no. 2 (New York) WatrTer E. Frew. 

District no. 3 (PHILADELPHIA) Howarp A. Logs. 

District no. 4 (CLEVELAND) H. C. McE.tpowney. 

District no. 5 (RicHMOND) Howarkp Bruce. 

District no. 6 (ATLANTA) Joun K. Ortiey. 

District no. 7 (Cu1caao) MELVIN A. TrayLor, Vice President. 

District no. 8 (St. Louis) Water W. Smita, President. 

District no. 9 (MINNEAPOLIS) THEODORE WOLD. 

District no. 10 (Kansas Crry) W. T. Kemper. 

District no. 11 (Datuas) JoserH H. Frost. 

District no. 12 (San FRaNcisco) Henry M. Rosinson. 
Water LicuTEenstein, Secretary 


0 








OFFICERS OF FEDERAL RESERVE BANKS 





Federal ngusve Bank 
0 — 


Deputy governor 








L. B. Williams— 
W. W. Hoxton 


Oscar Newton 


J. N. Peyton. 
M. L. McClure 
OC. OC. Walsh 


O. M. Attebery 
J. G. MeConkey 


i. G. McCreedy.? 
. Strater. 


Pies ing 


Keesee. 
‘Walden, Jr.? 
. MeLarin, Jr 

. Snyder? 

. Bachman.! 

. Buss.! 
. Netterstrom. a 

. Sihler.! 

. Delaney.! 

. Gilmore.? 

. Hail? 

. Hall.? 

. Hollocher.! 

. Phillips,* 

. Ziemer. 
. Dunlop.’ 
. Helm. 


az“9 
mes. 


MMMOOM> Oaip> Ones 
40-00Zn>3"ni5; 


I. 


Fred Harris 
W. O. Ford.! 


Isaac B. Newton... -- W. M. Hale. 























1 Assistant deputy governor, 1 Controller, 4 Acting governor. 


MANAGING DIRECTORS OF BRANCHES OF FEDERAL RESERVE BANKS 





Federal Reserve Bank of— 


Managing director 


Federal Reserve Bank of— 


Managing director 





New Yor 
Buffalo "Beene 

Cleveland: 

Cincinnati branch 

Pittsburgh branch 
Richmond: 

Baltimore branch 

Charlotte branch 
Atlanta: 


R. M. O’Hara. 


C. F. McCombs. 
J. C. Nevin. 


Hugh Leach. 
W. T. Clements, 


Marcus Walker. 


Minneapolis: 


Kansas City: 





Helens branch 


Omaha branch 
Denver branch 
a City branch_.- 





El Paso branch __----..- 
Houston branch 
San Antonio branch 


R. E. Towle. 
L. x Earhart. 


4+— 
E. Daniel. 


. L. Hermann. 


New Orleans branch. -- 
Jacksonville branch....| Hugh Foster. 
Birmingham branch-_-_-| J. H. Frye. 

Nashville branch J. B. Fort, Jr. 


cago: 

Detroit branch W. R. Cation. 
. Louis: 

Louisville branch 


Memphis branch ; : | 
Little Rock branch..___| A. F. Bailey. 


San Francisco: 
Los Angeles branch 
Portland branch---_ ._._-! 
Salt Lake City branch_. 
Seattle branch 


Ww. i. Partner. 
C. R. Shaw. 
. L. Davis. 

















SUBSCRIPTION PRICE OF BULLETIN 


The Feperat Reserve Buuwetin is the Board’s medium of communication with member 
banks of the Federal Reserve System and is the only official organ or periodical publication of 
the Board. The BuLLETIN will be sent to all member banks without charge. To others the 
subscription price, which covers the cost of paper and printing, is $2. Single copies will be 
sold at 20 cents. Outside of the United States, Canada, Mexico, and the insular possessions, 


$2.60; single copies, 25 cents. 
mI 





TABLE OF CONTENTS 


Page 
Review of the month—Recent banking developments 731 


Operations of Reconstruction Finance Corporation 
National summary of business conditions 


Financial, industrial, and commercial statistics: 
Reserve bank credit, gold stock, money in circulation, etc 
Member and nonmember bank credit: 
All banks in the United States 
All member banks 
Weekly reporting member banks in 90 leading cities 
Brokers’. loans 
Acceptances and commercial paper 
Discount rates and money rates 
Treasury finance 
Security prices, bond yields, and security issues 
Production, employment, car loadings, and commodity prices 
Merchandise exports and imports 
Department stores—Indexes of sales and stocks 
Freight-car loadings, by classes 
Financial statistics for foreign countries: 
Gold reserves of central banks and governments 
Gold production 
Gold movements 
Government note issues and reserves 
Bank for International Settlements 
Central banks 
Commercial banks 
Discount rates of central banks 
Money rates 
Foreign exchange rates 
Price movements: 
Security prices 
Wholesale prices 
Retail food prices and cost of living 
Law department: 
Rulings of the Federal Reserve Board: 
Requests for interpretations of Federal Reserve Act and the Board’s regulations 
TE aE NRE ocak es ae me ae eee ee ae te 
Provisions of time certificates of deposit 
Payment of interest on deposits of postal-savings funds 
Banks controlled by same holding company affiliate as affiliates of each other 
Application of sec. 32 of Banking Act of 1933 to members of stock exchanges and partners and 
CHENG POLE OT CURE OROUONEG TUNE. 5 wc a ca on ohn cncacnndeenecgdh Seoonan desk dean cseies 
Applicability of sec. 8A of Clayton Antitrust Act to corporations making loans to their own 
employees on their own stock 
Applicability of see. 8A of Clayton Antitrust Act to corporations which previously made loans 
on their own stock but expect to make no such loans in the future 
Eligibility of State banks for membership in Federal Reserve System—Capital requirements for 
banks in places of not more than 3,000 inhabitants 
Federal Reserve statistics by districts, etc.: 
Banking and financial statistics 773-779 
Industrial and commercial statistics 
November crop report, by Federal Reserve districts 785 
Index to volume 19 


Iv 








FEDERAL RESERVE BULLETIN 








Vout. 19 


REVIEW OF THE MONTH 


Volume of reserve-bank credit, after increas- 
ing continuously for more than 3 months, 
showed little change during 
November, reflecting the grad- 
ual reduction after the middle of October of 


Bank credit 


reserve-bank purchases of United States Gov- | 
In 


ernment securities in the open market. 
May of this year the Federal Reserve System 
resumed the policy of purchasing United 
States Government securities in the open 
market, with a view to providing an ample 
and ready basis of credit as economic recovery 
proceeded and the credit requirements of trade 
and industry increased. Purchases by the Re- 
serve banks were made at the rate of about 
$25,000,000 a week from the middle of May to 
the end of June, at the rate of about $10,000,000 
a week in July and the first half of August, and 


at about $35,000,000 a week from that time | 


until the middle of October. After that time, 
in view of the large volume of excess reserves of 
the member banks, purchases were gradually 
reduced. On November 8 holdings of United 
States Government securities of the Reserve 
banks were at the highest level since the es- 
tablishment of the Reserve System—$2,430,- 
000,000—a level that has remained unchanged 
in recent weeks. For the 6 months from May 
to November purchases of United States 
Government securities by the Federal Reserve 
banks amounted to about $600,000,000. There 
was at the same time a return of about 
$200,000,000 of currency from circulation. 
A part of the funds derived from the open- 
market purchases of the reserve banks and the 
return flow of currency was employed by the 
member banks in reducing their borrowings 
at the reserve banks by $200,000,000. In 
addition, member bank reserve balances in- 
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creased by $600,000,000 to a level in Novem- 
ber more than $800,000,000 in excess of legal 
requirements. Money rates continued to be 
low, though rates on short-time money in the 
open market advanced slightly in November. 
Discount rates at the Federal Reserve banks 
of Boston, Philadelphia, and San Francisco 
were reduced from 3 to 2's percent. 

| Member bank credit, after showing little 
change in September and October, increased in 
November, reflecting chiefly increased holdings 
of United States Government securities. As 
|regards the economic situation, it appears on 
the basis of preliminary figures that the output 
ow basic industries, which had declined con- 
siderably during the three months, August, 
|September, and October, showed relative sta- 
| bility during November, and the volume of 
| construction undertaken continued to increase, 
reflecting chiefly expansion of public works. 
Further particulars about the business situa- 
tion appear in the National summary of 
business conditions on page 740. 

The decline in the volume of money in cir- 
culation over the 6 months from May to 
November reflected largely the 
return of currency from hoards, 
while the amount of money in 
active business use showed an increase. Weekly 
figures of the amount of money in circulation 
during the past 4 years are shown on the accom- 
panying chart. The chart shows that the 
return of currency to the Reserve banks follow- 
ing the termination of the banking holiday in 
March continued, with minor interruptions, 
until the end of August and that there was 
some growth in circulation during September, 
October, and November. The increase during 
these 3 months in currency outstanding 
reflected an increase of requirements arising 
from a growth in pay rolls and retail trade. 
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MONEY IN CIRCULATION 
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The growth during recent months in member 
bank reserves has not been accompanied by a 
corresponding growth in reserve 
requirements, and during the 
latter part of October and 
throughout most of November total reserves 
were more than $800,000,000 in excess of legal 
requirements. The accompanying chart shows 
excess reserves of member banks from the begin- 
ning of 1932 through November 1933 with sepa- 
rate figures for member banks in New York 
City and outside New York City. The excess 
reserves of the New York City banks declined 
in June and July, reflecting seasonal loss of 
funds to the interior and a considerable tem- 
porary loss of bankers’ balances, as these bal- 
ances were withdrawn following the enactment 
of the Banking Act of 1933, which prohibits 
the payment of interest on deposits payable on 
demand. After the middle of July, however, 
the excess reserves at New York City increased 
again and during recent months have fluctuated 
around $150,000,000. The growth during re- 


Member bank 
reserves 








cent months in excess reserves of banks outside 
New York City has reflected the expenditure by 
the Federal Government of funds borrowed or 
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collected in New York City and the transfer of 
funds to agricultural areas in payment for 
crops marketed. 

Loans and investments of weekly reporting 
member banks in 90 cities, after showing little 
change in September and Octo- 
ber, advanced sharply during 
the week ending November 1 
and after a moderate decline thereafter con- 
tinued in larger volume than in the preceding 2 
months. Recent changes in the total of loans 
and investments have reflected chiefly changes 
in the banks’ holdings of United States Govern- 
ment securities. Other securities have shown 
little change throughout the year and a decline 
in loans on securities has offset a growth in all 
other loans during recent months. Accom- 
panying charts show changes since the begin- 
ning of 1932 in the different classes of loans and 
of investments of the reporting member banks. 

Changes in the banks’ holdings of United 
States Government securities have reflected 
the course of Treasury financing. As new 
issues have been made by the Treasury the 
banks’ holdings have increased sharply and 
then gradually declined as some of the secu- 
rities were distributed by the banks to their 
customers or were sold to other nonbanking 


Member bank 
credit 
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purchasers. The banks paid for the securities 
by giving the Treasury deposit credits on their 
books, and the Treasury gradually withdrew 
these deposits as the funds were needed. The 
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balances held by the Government with the 
reporting banks increased substantially dur- 
ing the period and on November 22 were in 
excess of $900,000,000, more than double the 
amount held last year. 

The chart showing for reporting member 
banks the volume of loans on securities and 
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of all other loans indicates that loans on secu- 
rities, after increasing from April to July, 
declined thereafter and in November were 
smaller than at any other time in the 2-year 
period. The increase in security loans from 
Apri) to July was in loans to brokers and 
dealurs in securities and accompanied the 
rapid rise of prices and increased activity in 
the securities market. The reduction in secu- 
rity loans after July reflected both a decline 





in loans to brokers and dealers in securities 
and further’ reduction in security loans to 
customers, which have declined almost con- 
tinuously for 3 years. The growth since 
Marchfin all other loans has reflected chiefly 
growth in the banks’ holdings of acceptances. 
Commercial loans to customers have shown 
little change over the period. 

Deposits of reporting member banks in lead- 
ing cities have increased during the past 4 
months, reflecting a growth of $400,000,000 in 
United States Government deposits and of 
about $200,000,000 in bankers’ balances. De- 
posits of individual customers at these banks 
have shown little change. At country banks, 
however, there has been a seasorial increase in 
deposits during the autumn, as customers have 
deposited the proceeds received for their 
marketed crops and the funds received from the 
Agricultural Adjustment Administration and 
the Farm Credit Administration. 

Total gold reserves reported by leading 
European countries, after showing little change 
in October, declined about 
$50,000,000 in the first 3 weeks 
of November. This was in 
contrast with developments during the third 
quarter of the year when central banks acquired 
not only the flow coming from Indian hoards 
and new production but also gold released from 
private and unreported holdings in western 
countries. More recently these private and 
unreported holdings of gold have increased. In 
October the increase was sufficient to absorb 
the gold from India and the mines, and in 
November to absorb in addition withdrawals of 
gold from central banks. 

Withdrawals of gold have been concentrated 
at the Bank of France. The bank’s losses, 
beginning early in September, were at first 
moderate and were matched by increases in 
reserves of central banks elsewhere, chiefly in 
the Netherlands, Switzerland, and Germany. 
In the latter part of October, however, gold 
stock of the Bank of France began to shrink 
at the rate of about $25,000,000 a week (at 
par). Gold exported by France during this 


Gold reserves 
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period went chiefly to the Netherlands, Switzer- 
land, Germany, and England, but only a part 
of it was added to central reserves in these 
countries. The increases in the gold stocks of 
the Netherlands and Switzerland, amounting at 
par to $32,000,000 and $26,000,000, respec- 
tively, during the month of October and the 
first 3 weeks of November, represented a flow 
of funds from abroad. The increase in the 
gold stock of Germany, which aggregated 
$50,000,000 (at par) between the end of June 
and November 23, was due (1) to the partial 
moratorium on the service and amortization of 
foreign loans which went into effect July 1 and 
(2) to the conversion into gold of about 
$18,000,000 of the Reichsbank’s holdings of 
foreign exchange. Bank of England gold stock 
on November 22 remained at the $927,000,000 
level reached in the middle of the summer. 

In addition to losing gold the Bank of France 
has also recently lost foreign exchange. Since 
December 14, 1928, when the 
bank held 33,228,000,000 francs 
($1,303,000,000 at par) of for- 
eign exchange, its holdings have 
been reduced to 1,279,000,000 
francs ($50,000,000 at par) on November 17. 
This decrease, amounting to $1,253,000,000, 
was largely due to the purchase of gold abroad 
by the bank in 1931 and 1932, but the bank has 
also written off losses incurred as a result of the 
depreciation of currencies of the countries in 
which it held balances. At the end of 1931 
the bank reduced the book value of its sterling 
holdings by 2,342,000,000 francs. During the 
current year the French Government purchased 
about 2,600,000,000 francs of sterling balances 
from the bank in order to repay the £30,000,000 
credit that it obtained from a group of London 
banks toward the close of last April. This 
credit was repaid in two equal installments at 
the beginning of August and the beginning of 
November. 

Recent amendments to the Reichsbank law 
have broadened the open-market powers of 
Amendments to the bank. Whereas formerly 
the Reichsbank the bank could freely buy and 
mid sell only bills of specified types, 
it can now deal in bonds issued by the Reich or 


Foreign 
exchange hold- 
ings of the 
Bank of France 





by any German State or municipality or by 
certain German Government credit institu- 
tions; bonds of which the interest is guaranteed 
by the Reich or by any German State; and 
fully-paid or preferential shares of German 
railroads. Such securities, which are to be 
bought and sold “with a view to regulating the 
money market’’, have been made eligible, along 
with Lombard loans, as cover against Reichs- 
bank notes in circulation. Such cover pre- 
viously was limited to gold, foreign exchange, 
and bills. The 40-percent reserve require- 
ment in gold and foreign exchange continues 
in force, but the provisions imposing penalty 
taxes and progressively higher discount rates 
as reserves fell below the legal requirement 
have been rescinded. In the week ending 
November 15 the Reichsbank utilized its new 
powers in purchasing 195,000,000 reichsmarks 
of securities. 

The General Council, which was formerly 
chosen by the German shareholders of the 
Reichsbank, is abolished by the new law. The 
president of the bank, heretofore elected by 
the General Council with the confirmation of 
the president of the Reich, is now appointed by 
the latter with the advice of the managing 
board of the Reichsbank, members of which 
are hereafter to be nominated by the president 
of the bank and appointed by the president of 
the Reich. 


Changes in Discount Rates 


The rate on rediscounts for and advances to 
member banks under sections 13 and 13(a) of 
the Federal Reserve Act was reduced from 3 
to 2% percent at the Federal Reserve Bank of 
Philadelphia, effective November 16. 


Changes in Foreign Central Bank Discount Rates 


The following changes in discount rates 
during the month ending December 1, 1933, 
have been reported by central banks in foreign 
countries: 


National Bank of Albania—November 16, from 8 to 
7% percent. 

Danish National Bank—November 30, from 3 to 
2% percent. 

Bank of Sweden—December 1, from 3 to 2% percent. 
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OPERATIONS OF THE RECONSTRUCTION FINANCE CORPORATION 


From February 2, 1932, when the Recon- 
struction Finance Corporation began opera- 
tions, to November 28, 1933, cash advances of 
approximately $3,544,000,000 were made by 
that agency. These advances may be divided 
into two general groups: (1) Loans and sub- 
scriptions made by the Reconstruction Finance 
Corporation, including principally loans to finan- 
cial institutions and railroads, loans on self- 
liquidating projects, subscriptions for bank 
stock, and advances to States for relief under 
the Emergency Relief Act of 1932; and (2) allo- 
cations and grants required by law to be made 
to other Government agencies for certain speci- 
fied purposes, including agricultural loans, 
capital of Government lending agencies, and 
relief grants made to States upon certification 
of the Federal Emergency Relief Administrator 


cations in these two groups and the amounts 
of advances made on them, as obtained from 
published reports of the Reconstruction Finance 
Corporation, are shown in the following table: 


and 
Of these 
re- 


group of loans and _ subscriptions 


$615,000,000 for the second group. 
amounts $967,000,000 and $20,000,000, 
spectively, have been repaid, leaving a total 
of $2,557 ,000,000 of loans, subscriptions, alloca- 
tions, and grants outstanding on November 28, | 


1933, representing disbursements not repaid. 


and $500,000,000 of allocations 
and grants, authorized and not canceled, 
remained at the disposal of borrowers on 
November 28, 1933. 

In this issue of the BULLETIN, at the end of 
this statement, tables are published showing 
the amount of loans, subscriptions, allocations, 
and grants outstanding, i.e., disbursed and not 
repaid, by end-of-month dates from February 
1932 to November 1933, inclusive. The figures 
for November 28 are based upon preliminary 
reports and are subject to revision. In the first 
table data are shown by types of commitments 
for aggregate authorizations, disbursements, 
and repayments made during the entire period 
from February 2, 1932, to October 31, 1933, 
together with amounts not yet disbursed on 
October 31, 1933. Complete figures by types 
of loans are not yet available for November. 

The second table gives figures for loans and 
subscriptions outstanding at end-of-month 

22296—33——2 


subscriptions 


dates, arranged according to the classification 
used by the Reconstruction Finance Corpora- 
tion., The figures represent the amounts of 
the loans disbursed and not repaid up to the 
dates indicated. In the third table, covering 
allocations and grants, the figures also repre- 
sent net payments actually made from Febru- 
ary 2, 1932, up to the end of the month indi- 
cated. These figures have been derived from 
Reconstruction Finance Corporation  state- 
ments by subtracting from amounts allocated, 
shown as assets on the Corporation’s balance 
sheet, the amounts still payable on these ac- 
counts, reported as liabilities. Some of these 
items may be considered as in the nature of 
loans and investments, such as the capital of 





| the Federal home loan banks and that of the 
regional agricultural credit corporations, while 
under the Emergency Relief Act of 1933. | 
The total amounts of authorizations and allo- | 


others are in the nature of expenditures, as in 
the case of the relief grants. 

Loans and subscriptions of the Reconstruc- 
tion Finance Corporation increased continu- 
ously from organization in February 1932, to a 


total of $1,865,000,000 at the end of August 

Total disbursements up to November 28, | 
1933, amounted to $2,929,000,000 for the first | 
to | 


1933. The rate of increase varied, being largest 
in the spring and summer of 1932 and in the 
winter and spring of 1933, reflecting principally 
loans to banks and trust companies. In 1932 


loans of substantial size were also made to rail- 


roads, to building and loan associations, and to 
insurance companies. Loans were made in 
large volume to mortgage loan companies in 


| the first half of 1932 and again in the first half 
In addition about $1,000,000,000 of loans and | 


of 1933. Relief loans, under the 1932 act, in- 
creased rapidly in the winter and spring of 1933. 
Allocations and grants, which were confined 
mostly to agricultural loans in 1932, have 
grown steadily this year, reflecting moderate 
allocations for capital of Federal home loan 
banks and more recently large grants to States 
for relief under the 1933 relief act. 

During September and October 1933, loans 
and subscriptions were redticed moderately to 
$1,830,000,000, but they were again increased 
in November to a new maximum of over 
$1,960,006,000. Payments on allocations and 
grants continued to increase and reached a 
total of nearly $600,000,000 at the end of 
November. 

During October and November there was an 
increase of about $600,000,000 in amounts 
authorized and remaining at the disposal of 
borrowers, comprising a loan of $250,000,000 





to the newly organized Commodity Credit Cor- 
|poration, increased loans to mortgage-loan 
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companies and to closed banks, and commit- 
ments to purchase preferred stock and capital 
debentures of banks and trust companies. 

Reflecting disbursements on these large 
authorizations, together with substantial ex- 
penditures under the Emergency Relief Act 
and additional payments to Federal agricul- 
tural credit agencies, net disbursements in the 
month of November amounted to over $250,- 
000,000, the largest reported for any month 
except June 1932. 

Figures given in these tables permit an 
analysis of changes in advances, classified ac- 
cording to borrowers and purposes. Direct 
loans to banks and trust companies under the 
original Reconstruction Finance Corporation 
Act, have decreased moderately since last May. 
All of this decrease has been in loans to operat- 
ing banks. Loans to receivers, liquidating 
agents, and conservators of closed banks have 
increased in the same period. Disbursements 
for the purchase of preferred stock and capital 
notes and for loans on preferred stock aggre- 
gated about $110,000,000 from March to 
November. At the end of November, more- 


over, about $80,000,000 of authorizations to 
purchase preferred stock and capital notes and 
debentures remained to be disbursed, and early 
in December a large volume of additional 


authorizations was announced. 

Loans to railroads, which increased until the 
end of June 1933, to a total of over $350,000,000 
were reduced by about $20,000,000 in July and 
have since shown little change. 

Loans to building and loan associations and 
to insurance companies, which increased most 
rapidly in the spring and summer of 1932, have 





declined slightly since last May. At the same 
time ere from amounts allocated for 
capital of the Federal home loan banks have 
shown a moderate increase. These banks 
have now obtained more than half of the 
$125,000,000 allocated. Out of $200,000,000 
allocated for the Home Owners Loan Corpora- 
tion, funds disbursed up to the end of November 
amounted to $14,000,000. 

Loans to regional agricultural credit corpo- 
rations have decreased by about $80,000,000 
since the end of July, while loans to the 
Federal land banks and to joint-stock land 
banks, and funds allocated to the Land Bank 
Commissioner and to the Governor of the Farm 
Credit Administration for loans to farmers have 
increased by a total of about $130,000,000. 
Unused allocations in Land Bank Commis- 
sioner’s account at the end of November 
amounted to over $260,000,000. 

There has been a slight increase in payments 
on loans and contracts for self-liquidating 
om agi. although no new authorizations have 

een made on such projects since June, when 
this task was assigned to the Public Works 
Administration. About $60,000,000 have been 
disbursed for these purposes out of a total of 
nearly $220,000,000 authorized. Advances to 
States under the 1932 relief act reached last 
June a total of nearly $300,000,000, the maxi- 
mum permitted under that act. Relief grants 
to States under the 1933 act have been the 
largest single item in payments made by the 


Reconstruction Finance Corporation since last 


June. Up to the end of November these grants 


had exceeded $270,000,000. 
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AGGREGATE LOANS, SUBSCRIPTIONS, ALLOCATIONS, AND GRANTS, Fes. 2, 1932, ro Ocr. 31, 1933 


{In thousands of dollars] 





| 
Amount | Amount 
author- not yet Amount | Amount 


ized 1 disbursed disbursed, repaid 








LOANS AND SUBSCRIPTIONS 


Under sec. 5 of the Reconstruction Finance Corporation Act, as amended: 
Banks and trust companies (including receivers, liquidating agents, and conservators) --_-_-- 1, 656, 103 151, 665 
ic anail cea hapiwesnaieeis aatem Wea dnan naahimaAaaaaeasda ona ae 118, 933 1, 820 
Insurance companies 99, 638 7 
Mortgage-loan companies-.------._.-_- RS ER sda 301, 130 
Credit unions me 617 
ii eincskinasctonducacsssakccessusex Scauder eapewesbeuedentardaahauwanuneeucesies 65, 500 
Joint-stock land banks-_-.-..-.-.-.--.---- kit ning Saleen Gaakockuncanidumngalabunie cnctigtlaniceidamenpnstia 21, 103 
Federal intermediate credit banks-_---.......-_--- 9, 250 
Agricultural credit corporations...............-- aMeesaun Fe re ee ee oe See ae ; 5, 426 
I ean cc ended anne nssuckednhicebadadceinamaineenmmwe 155, 307 
eee ad ue tnnibicwdnvinnwtnlalinendinnndesiagnwiwiingdatdmanaaieaiot 14, 190 | 2 
Railroads (including receivers) 411,701 | 20,663 
State funds for insurance of public moneys--..-.-..-.---_-- aa aceceaab hearin ate tnn cous eee pada ancinaat aisle 5, 888 | 5, 888 














| 2,864,786 | 321, 637 | 2,310,510 | 912, 334 





Under Emergency Relief and Construction Act of 1932, as amended: 
Self-liquidating projects, sec. 201 (a) (including repair of property damaged by earthquakes, etc. 230, 902 160, 775 | 56, 174 | 
Financing exports of agricultural surpluses, sec. 201 (c) } 52, 880 48, 880 | 4, 000 
Financing agricultural products, sec. 201 (d): } 
Commodity Credit Corporation ; 250, 000 249, 514 487 
Other 61, 964 5, 683 | 4, 591 
Relief an 300, 000 | 15 | 299,985 








895,746 | 464,867 | 365, 237 | 





Under Bank Conservation Act: 
EE ARE AT EIA Ee ECE POE TE 15, 077 | 
eS OO sin cane enlndewaanhiseenussnciedidddinauesbensodaees 60, 671 8, 303 
25,740 | 25,040 





101, 488 33, 343 








Under Agricultural Adjustment Act: 
Loan to Secretary of Agriculture for purchase of cotton 3, 500 200 
Under Emergency Farm Mortgage Act: 
Loans to drainage, levee, and irrigation districts 4, 245 


Pre NS CINE TNR ins hdc das cdinsinaccnccanticntemnccns stavenknccmucinsadhedakd -| 3,869, 765 








ALLOCATIONS AND GRANTS 


Allocated to Secretary of the Treasury: 
Federal Home Loan Bank Act 124, 741 61, 395 
Federal Home Owners Loan Corporation Act - 196, 000 

Allocated to Land Bank Commissioner : 279, 400 

Allocated to Secretary of Agriculture for crop loans ? 5 

Capital regional agricultura) credit corporations..-...............--..---.---------------------..--- 

Allocated to Governor of Farm Credit Administration 

Relief grants, Federal Emergency Relief Act of 1933_............-.-..-.----------------------------- 

Allocated for expenses, regional agricultural credit corporations—Farm Credit Administration } 5, 260 | 2, 739 











Sn I hence 5 Sasaki wicheeis seeker ce coeeuaandn os ppp seeps a eed eialinge ieaneianpaenia 1,080,666 | 591,030 489, 636 





1 Includes loans, etc., authorized and subsequently canceled or withdrawn. f 
P 2 Less amounts reallocated as capital of regional agricultural credit corporations and amounts reallocated to the Governor of Farm Credit 
Administration. 
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LOANS AND SUBSCRIPTIONS 
In thousands of dollars} 


{Amounts outstanding at end of month. 





1932—Proceeds disbursed, less repayments 





J une 30 


| Aug. 31 















































































































































Feb. 29 | Mar. 31 | Apr. 30 | [May 31 July 31 Sept. 30| Oct. 31 | Nov. 30| Dee. 31 
Under =. 5 —_ R.F.C. Act: - | 
Banks and trust companies (includ- 

ing receivers) --.-.-- 2 ob aiitdloodoskion 39,527) 117,747) 223,010} 318,617; 424,896) 500,861) 547,196) 534,184! 574,612) 572,588) 594, 633 
Building and loan associations....----|----.---- 2, 431 12, 542) 31,756; 41,044) 56,416) 67,035) 75,217) 78,921) 81,133) 84, 247 
Insurance sompanies.................|.......--- t 6, 562) 10,685) 18,821) 45,440) 49,101) 53,466) 57,233) 57,893) 58,864) 62,449 
Mortgage loan companies. ---....-.--|.-.------ | 3; 277 9,097; 14,065) 66, a 72, po 74, = 75, po 76, i 77, = 7, = 
i a ai bara ane tne ne aa ae 338 1 
Federal land banks-....-.-.-.--------|...-.---- PRA aie Te RN: HEARS A. 9,000/ 9,000} 11,450} 14,300} 15,800, 18, 500 
Joint-stock land banks-_-_.----.--.----- RNS eras 725 709 840 1, 126 1, 249 , 264 1, 421 1, 856 2, 465 
Agricultural credit corporations- ----- SAS. 1 21 39 284, 682 1, 208 1, 673 2, 523 2, 448 2, 374 
Regional agricultural credit corpora- | | | 5,871 

| RS ae Rep) Ser eee Mee See Saar ere Sear! Sere a eer ame | 
Livestock credit corporations_-.. .--.- ae 471| 2, 126 3, 320 5, 732| 6, 792 8, 329 9, 359 9, 275 9, 175 7, 748 
Railroads (including receivers)..-.---| 31, 322| 54,966) 73, 782 86, 865 139, 487) 164, 043] 205, 781 218, 410} 241,431} 249, 952) 272, 472 

Re. av caundscactruscuaeuusmind 70, 849| 183, 455) 331,988! 474,530) 724, 123! 860, 659} 967, 658) 984, 664)1, 057, 453/1, 069, 644)1, 127, 7¢ 

Under Emergency Relief and Construc- 
tion Act of 1932: } 
Self-liquidating projects, sec. 201 (a) 

(including repair of property dam- | 

aged by earthquakes, etc.)_.......-|........-|_-.------ bs wocuatlesedeundal inced bees whauweeumio ces semitie kas: oon wan ees 360| 15, 737 
rN agricultural products, sec. | ae ian si 

SEE ee EES ASR aes eee eek ee) See en ere ee emer oer aa , 328 
Relief and work relief...........----.|.---.---- HRs Lee BTN 2 EE RIS 3,948} 14,160) 30,978} 51,441] 79, 967 

far ie ee eee ea ee ae | ss scinpcheat Re E.R ee 3,948} 14,160) 31,428) 53,077} 97,029 

Total loans and subscriptions. - .--- 70, 849) 183, 455 331,988} 474,530) 724,123) 860, 659) 971, 606| 998, 824/1, O88, 881/1, 122, 721/1, 224, 799 

1933—Proceeds disbursed, less repayments 
Jan. 31 | Feb. 28 | Mar. 31} Apr. 30 | May 31 | June 30} July 31 | Aug. 31 | Sept. 30} Oct. 31 |Nov. 28 2 
nt. ee oy | : 
ee = 5 | the R.F.C. Act: (inciud 

anks and trust companies (includ- | 

2g ee ee ee eae 611,791} 669,219) 691,386} 686,869) 736,928) 673,823) 672,005) 689,182) 682,319] 666,463) 690, 199 
Building and loan associations..._...| 85,371) 87,384) 86,474) 84,831) 83,585] 81,890) 80,138} 78,055) 75,604) 72,192) 68,654 
Insurance companies-_--........------ 62,902} 63,060) 72,260) 72,485! 73,780) 70,099) 68,024) 68,242) 67,795) 67,596) 65,103 
Mortgage loan companies____......-- 79, 464) 109,812) 113, 353} 110,300) 110,257); 155, 508) 155,094) 158,357! 158,199) 157,101) 160, 679 
Si See eee 441 439 436 435 434 549 548 547 556 540 527 
Federal land banks..................- 18,800} 18,800) 18,800) 19,800) 20,300) 21,800) 23,800} 25,800} 28,800) 36,300) 72,800 
Joint-stock land banks___.._..-....-- 2, 612 4, 825 5, 248 6, 751 7, 535 7, 749 8, 555 9,793} 10,448) 12,093] 13, 561 
———— credit corporations i errata 2, 322 2, 158 2, 227 2, 132 2, 125 2, 122 2, 147 2, 145 2, 229 2, 181 1, 993 

egional agricultural credit corpora- . 

RT OM eRe Cig ar Cee 20,537; 37,005) 55,380) 72,586) 93,196} 106,536) 115,925) 91,576) 71,366) 50,321) 36,741 
Livestock credit corporations........- 6, 364! 5, 493} 5, 095 4, 846 4, 603 4, 352 4, 037 3, 385 3, 176 3, 232 2, 926 
Railroads (including receivers) ._____. 280, 041) 296, 229} 310,920) 323, 195 340, 855) 354,059) 331,289) 331,101) 331,754 330, 157} 333, 420 
State funds for insuring public 

ST RS TE AE Pe |--------- | Ki wen sniieetaasanelsethisnk Mimaahntilin@edaas ts Gek sbm el anaes asennad Cae eaR eens 5, 888 

Pg es Ss 11, 170, 645)1, 294, 4241/1, 361, 574/1, 384, 230/1, 473, 598)1, 478, 487) 1, 461 562\1, 458 183}1, 432, 246|1, 398, 1761, 452, 491 

Under Emergency Relief and Construc- | | 

tion Act of 1932: 
. ae projects, sec. 201 (a) | 
including repair of property dam- 

aged by earthquakes, etc.) ._....._- 18,337} 18, 664) 20, 684) 25,126} 27,231) 30,134) 37,972) 41,801) 48,540) 56,038) 60,028 
Financing exports of agricultural sur- 

Pluses, sec. 201 (c).................- eee Se eet lccae Sawa puceseunalenasasteniueanacus 1, 498 3, 401 3, 687 3, 912 4, 436 
Fi ery agricultural products, sec. | 

201 (d): | 

C . ati a i eee ose aay ee ee ee ee ne ee ope 487 30, 928 
Other “Siete ee rasanionees 1,212} 1,227) 1,205) 2,444, 2,723] 2,741] 3,104) 2,919] 2,570) 2, 683 f 
Relief and work RNs ccadceneconcud 120,147) 159, 555) 201,374) 242,741! 294, 845 298, 074) 299,372) 299,192} 299,015) 299,015) 299,015 

Total.. Soe Speak Lbc scence os! 139, 696} 179, 446} 223, 263) 270,311} 324,799] 330,949) 342,036] 347,313) 353,812} 362,135) 396, 293 

Under Bank Sasser ation rr i 
Loans on preferred stock of banks. | Se eee SOTO ee 250 250 1,250! 12,180) 12,214) 12,766) 12,942) 13,484) 13,461 
Subscriptions for preferred stock of | 

SEA RS BF Nee Pree 12, 500} 20,083; 24,233! 31,083) 39,228) 45,853) 49,453) 51,868! 55,496 
Purchases of capital notes and deben- 

a er ce |---------]------- SS ee ee 200 200 700 700 700; 40,740 

| re SRS ASNT: | 12,750! 20,333} 25,483} 43, 463] 51,642} 59,319] 63,095] 66,052) 109, 697 

Under Agricultural Adjustment Act: —| 
Loan to Secretary of Agriculture___-_|--------- | SEES Se, RE SRO! LERMOME S| lene ee Ee eMU ers MAEM ew! 3,300} 3,300) 3,300 

Total loans and subscriptions. --_-- 1, 597, 587/1, 674, 874]1, 823, 880) 1, 852, 899]1, 855, 240) 1, 864, 815]1, 852, 453|1, 829, 663/1, 961, 781 
































» Preliminary figures. 
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PRINCIPAL ALLOCATIONS AND GRANTS 


[Amounts outstanding at end of month. In thousands of dollars] 





1932—Proceeds disbursed, less repayments ! 











Allocated to Secretary of the Treasury: } 


Federal Home Loan Bank Act 
Allocated to Secretary of Agriculture 
for crop loans 2 
Capital regional agricultural credit cor- 
| SRO ee ee ee - 
Advances for expenses region: aul agricul- 
tural credit corporation 


Cecil, cae wae | @ ) | @ 75,000 75,000, 75,000] 75,000; 83, 000 

















1933—Proceeds disbursed, less repayments ! 





¥ ig cy maze 
Jan. 31 | Feb. 28 | lM: ar. 31| Apr. 30 | May 31 | June 30 | | July 31 | Aug. 31 | Sept. 30} Oct. 31 
| = 





Allocated to Secretary of the Treasury: | 
Federal Home Loan Bank Act 52 8,220, 30,620) 31,820) 36,87 2,970| 47,970) 52,470) 57,370 
Federal Home Owners Loan Corpo- } } 

ration Act.......-- ne ‘ } , 000) 1, 000 1, 000} 2, 000) 
Allocated to Land Bank Commissioner -_-|---------|--------- ‘ 2.4 200) 2,200! 5,400) 10,600 
Allocated to Secretary of Agriculture for | } | } 

crop loans ?___.___- 60,000! 60,000; 75,000) 110,000) 115,000) 115,000) 115,000) 115,000) 115, 000) 
Capital regional agricultural credit cor- | | 
porations-........- .| 30, 500 32, 000 33, 000 39, 000; 41, 000 41, 500 43,550) 44, 500 44, 500 
Allocated to Governor of Farm Credit | 
Administration rE el ee aemcaeeerecul ae ks 
Relief grants, Federal Emergency Relief | | | | 
1, 079 37,910) 79,733) 124,974) 164, 720 


Allocated for expenses regional agricultu- | 
ral credit corporations 4 785] 3 083| 1, 395) 58 4 227) 982) 1, 388) , 719) 


2 » 058 


S ——— EE -_— a 


| 


Total | 98,805) 101, 303/ “140, ¥ O15} 182, m6, 290) 241, 562| 290, 841| 345, 063 396, 248! 
' ' 


' 


60, 000 


15, 000} 


75, 020] 


63, 346 


4, 000} 
20, 600) 
| 


115, 000) 
44, 500 
12, 000) 

207, 669 


2, 52 | 


469, 6 36) 


| 
Feb. 29 | Mar. 31} Apr. 3 ay 31 | June 30 | July 31 | Aug. 31 |Sept. 30 | Oct. 31 | Nov. 30 | Dec. 31 


820 
60, 000 
25, 500 
460 


86, 780 


Nov. 28 2 
68, 546 


14, 000 
37, 600 


115, 000 
44, 500 
40, 500 

272, 388 

2, 748 


595, 282 





1 Derived by subtracting amounts payable from total amounts allocated. 


2 Less amounts reallocated as capital of regional agricultural credit corporations and amounts reallocated to the Governor of Farm Credit 


Administration. 
3 Figures not published. 


4 Cumulative total of advances up to Apr. 30, 1933; subsequently cumulative disbursements from an allocation to Farm Credit Administration 


of $5,260,000. 
» Preliminary figures. 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 
[Compiled Nov. 23 and released for publication Nov. 25] 


Volume of industrial output continued to 
decline in October. Factory employment and 
pay rolls, after increasing continuously for 6 
months up to the middle of September, showed 
little change from then to the middle of October. 
There was an increase in the volume of con- 
struction undertaken, reflecting the expansion 
of public works. 

Production and employment.—Volume of 
output in basic industries decreased in October 
as compared with September, contrary to 
seasonal tendency, and the Board’s seasonally 
adjusted index declined from 84 percent of the 
1923-25 average to 77 percent. This compared 
with an index of 67 in October of last year and 
of 60 at the low point in March of this year. 
At steel mills activity declined sharply between 
the middle of October and the first week in 
November, but in the following three weeks 
showed little change. In the automobile 
industry, output has been curtailed in recent 
weeks in preparation for new models. For the 
first 10 months of the year the number of cars 
produced was 50 percent larger than in the 
corresponding months of 1932. Output at shoe 
factories showed a seasonal decline in October 
as compared with September, and there was 
some decrease in activity at cotton and wool 
textile mills, contrary to seasonal tendency. 
At meat-packing establishments activity de- 
clined sharply from the- unusually high rate 
prevailing in September, which was due to the 
fact that in that month a large number of pigs 
purchased by the Federal Government were 
handled. 

Total number of employees at factories, 
excluding canning establishments, showed little 
change from the middle of September to the 
middle of October. At canning establishments 
there was a decline of a seasonal character, and 
the Board’s index, which includes this industry, 
showed a slight decrease. 

Value of construction contracts awarded 
during October and the first half of November, 
as reported by the F. W. Dodge Corporation, 
showed a considerable advance over the pre- 
ceding 6-week period, reflecting a growing vol- 
ume of public works. 

Distribution.—Shipments of commodities by 
rail showed a somewhat larger decline between 
the middle of October and the middle of No- 
vember than is usual at this season. Depart- 
ment-store sales increased in October as com- 





pared with September by slightly less than the 
usual seasonal amount. 

Prices.—Whaolesale prices, as measured by 
the weekly index of the Bureau of Labor 
Statistics, declined from 71.3 percent of the 


1926 average in the first week of October to 


70.4 percent in the third week, and then 
advanced to 71.7 percent in the third week of 
November, a level 20 percent above the low 
point of last March. Following declines early 
in October, prices of cotton, grains, lard, rubber, 
tin, and silver increased considerably, while 
cattle prices continued to decline and prices of 
hogs showed little cha 

Foreign exchange.—The value of the dollar 
in the foreign-exchange market fluctuated 
around 67 percent of its gold parity during the 
latter part of October, declined during the first 
part of November to 59 percent on November 
16, and on November 22 was 61 percent. 

Bank credit.—Between October 18 and 
November 15 there was little change in the 
reserves of member banks, which continued 
to be more than $800,000,000 in excess of 
legal requirements. Purchases of United States 
Government securities by the Reserve banks 
declined gradually from $25,000,000 during 
the week ending October 25 to $2,000,000 
during the week ending November 15. For 
the 4-week period as a whole the banks’ 
holdings of United States Government securi- 
ties showed an increase of $57,000,000, while 
holdings of acceptances and discounts for 
member banks showed little change. 

Total loans and investments of member 
banks increased by $90,000,000 during the 
period, reflecting a growth of $150,000,000 
in holdings of United States Government 
securities, of $25,000,000 in holdings of other 
securities, and of $30,000,000 in all other loans, 
while loans on securities declined. Net de- 
mand deposits declined by $70,000,000 during 
the period, while Government deposits in- 
creased by $180,000,000. 

Rates on acceptances and yields on short- 
term United States Treasury bills and certifi- 
cates rose slightly from mid vi row to Novem- 
ber 20, and yields on Government and high- 
grade corporate bonds advanced somewhat. 
Discount rates of the Federal Reserve banks of 
of Boston, San Francisco, and Philadelphia 
were reduced from 3 percent to 2% percent on 
November 2, 3, and 16, respectively. 
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RESERVE BANK CREDIT OUTSTANDING AND PRINCIPAL FACTORS IN CHANGES 


MILLIONS OF DOLLARS Weekly Basis: Wednesday Series MILLIONS OF DOLLARS 


MONEY IN CIRCULATION | 
| 








7000 








| 7000 
| 
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Pee ees Ls | 1 3000 
— ~ | ___ MEMBER BANK } 3000 
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3000 ——— 3000 
2000 | — 2000 
1000 —_——— 1000 
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) bated | Jo 











1928 ~ 1929 1930 1931 1932 1933 
Based on Wednesday figures; latest figures are for November 29. 
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FEDERAL RESERVE BANK CREDIT 
RESERVE BANK CREDIT OUTSTANDING AND FACTORS IN CHANGES 


[In millions of dollars] 





Averages of daily figures 





Reserve bank credit outstanding Factors of decrease Factors of increase 





| 


United 
Other Member} Non- 
Bills dis-| Bills States | reserve Mone- | Treasury bank | member 
Govern- tary gold | currency 
ment se-| ank stock | adjusted reserve | deposits, 
curities | ‘credit balances} ete. 


Month or week 


| counted | bought 
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End of month series Wednesday series 








1933 








Nov. 
30 











Bills discounted 164 119 || Bills discounted 

48 7 24 || Bills bought 

United States Government se- United States Government se- 
1, 998 2, 432 curities 

10 8g 9 7 || Other Reserve bank credit 


Total Reserve bank credit. 2, 220 548] 2,581 || Total Reserve bank credit. 
Monetary gold stock 4, 318 4,323 |} Monetary gold stock 
Treasury currency adjusted... .-| 1,988 , 978] 1,907 || Treasury currency adjusted. 


Money in circulation............| 5, 721 Money in circulation..........-- 
Member bank reserve balances_| 2, 292! 2, q % Member bank reserve balances. 
Nonmember deposits, etc 166 Unexpended capital funds, non- 

Unexpended capital funds 347 member bank deposits, etc...- 






































Back figuree—See Annual Reports for 1932 (tables 1-5), 1931 (tables 3-5). 
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ASSETS AND LIABILITIES OF FEDERAL RESERVE BANKS IN 


DETAIL; 


ALSO 


FEDERAL 


RESERVE NOTE STATEMENT AND FEDERAL RESERVE BANK NOTE STATEMENT 


{In thousands of dollars} 





| Nov. 30, 1933 


Oct. 31, 1933 


Nov. 30, 1932 





ASSETS 
Gold with Federal Reserve agents. ? 
Gold redemption fund with United States Treasury 


Gold held exclusively against Federal Reserve notes 
Gold settlement fund with Federal Reserve Board 
oe rece ecdenecccnncundcsweseeseGeinassucdnnwineninacemetan 


Other cash 


Total gold reserves and other cash 
Redemption fund—Federal Reserve bank notes 


Bills discounted: 
For member banks 
For intermediate credit banks 
For nonmember banks, etc 


EES a ae ee ee ee ; 


Bills bought: 
Payable in dollars: 
Bought outright = : 
Under resale agreement_............------------------- See REARS SI ; 
Payable in foreign currencies 


Total bills bought 


United States Government securities: 
Bought outright 
Under resale agreement 


Total United States Government securities 
Other Reserve bank credit: 
Municipal warrants ‘ 
I a ean hich daealaee adi aed emeiae dans Sauna ahaa aaah 
Reserve bank float (uncollected items in excess of deferred availability items) 


Total Reserve bank credit outstanding 
Federal Reserve notes of other Reserve banks 
Uncollected items not included in float 
PE I, ccinccnguatndennsodacs 


= 
Racists 
| 6, 865, 398 


Federal Reserve notes: 
Held by other Federal Reserve banks 
Outside Federal Reserve banks 


Total notes in circulation 
Federal Reserve bank notes in actual circulation 
Deposits: 


Member bank—reserve account 
Government 


I ich cameihcas enc: ecigassickwelaines i 


Special deposits: 
Member bank 
Nonmember bank 
Other deposits 
Total deposits 
Deferred availability items_ 
Capital paid in a 
Surplus. ._--- Ae ee sccinjghaied Ge naeta iit cada fae oil bataiece 
All an liabilities....--..-- PERO LTE, TR I LEE, SIRES TAS Pe EN REE 
Total liabilities 
Contingent liability on bills purchased for foreign correspondents 
FEDERAL RESERVE NOTE STATEMENT 
Federal Reserve notes: 
Notes issued to Federal Reserve banks by Federal Reserve agents 


Coe held by agents as security for notes issued to bank: 
Eli ible paper 
United States Government securities 
Total collateral 
FEDERAL RESERVE BANK NOTE STATEMENT 


Notes issued to Federal Reserve banks Settanting) 
—— to ed against outstanding notes 
and purchased bills 
Gaede States Government securities. 


Total collateral 


| 2,618, 254 
40, 888 


2, 659, 142 
673, 403 
240, 693 


3, 573, 238 
204, 583 


3, 777, 821 
11, 990 


118, 590 


rT ), O41 


18, 025 
5, 84 
23, § 866 


2, 430, 137 
1, 500 


2, 431, 637 


, 580 





5, 434 

3, 014, 895 
3, 030, 329 
205, 394 


2. 942 
519 


5, 324 





572, 
81, 


55, 006 
14, 331 
67, 352 





2, 635, 856 
37, 369 


2, 673, 225 


670, 739 
247, 081 


3, 591, 045 
225, 876 


2, 242, 398 
40, 048 

2, 282, 446 
339, 926 
426, 952 
3, 049, 324 
269, 706 





3, 816, 921 


3, 319, 030 








{ 


2, 419, 498 
1, 600 


2, 421, 098 


1, 559 


2, 947, 715 
2, 965, 595 
188, 022 


2, 684, 887 
26, 880 
16, 186 


68, 221 


14, 086 |__ 


74, 900 


466 
624 


, 973 


» 228 





, 652 

, S80 

850, 766 
50, 766 
5, 411 

2, 861 

2 641 
202, 250 
2, 256 
54, 109 


, 169 
39, S80 


5, 694 


12, 


2, 680, 


256 
030 


sales scililal 
2, 692, 286 





2, 796, 474 
73, 7 


"35, 678 


2, 885, 160 
389, 998 
145, 504 
278, 599 

36, 265 





6, 865, 398 
2, 893 


3, 264, 891 
2, 618, 254 
96, 276 
597, 600 


6, 889, 143 
31, 204 


3, 22% 


891 


2, 913, 683 





2, 635, 856 
73, 429 


2, 242, 398 
293, 944 
414, 400 





3, =, 130 


225, 544 


1, 948 
247, 274 


3, 275, 885 





188, 022 


2, 129 
241, 374 








249, 222 








243, 503 | -- 





1 “Other cash” does not include Federal Reserve notes or a bank’s own Federal Reserve bank notes. 


1 Deferred availability items in excess of uncollected items. 
22296 —33——3 








il a ES > CaN Se ei 


41 semen ne 


ridge 








744 FEDERAL RESERVE BULLETIN 





DECEMBER 1933 








ANALYSIS OF CHANGES IN MONETARY GOLD 
STOCK 


{In millions of dollars at par] 









































GOLD MOVEMENTS TO AND FROM UNITED 
STATES 


{In thousands of doilars at par] 










































































Gol a Analysis of changes 1088 
stoc b 
Increase Net re- | Domes- ‘ 
Month at ~ Be in stock Net gold , lease | tic pro- - : - 
uring mport |from ear-| duction, November anuary- 
month | month . mark! | ete | .t From or to— (preliminary) October October 
ee ae 3,977 58.0 —3.4 56. 2 5.2 
CS eee 4, 088 111.7 6.1 100.5 5.1 Im- Ex- Im- Ex- Im- Ex- 
September. .-_.-.-- 4, 193 104.8 27.9 72.3 4.6 ports | ports | ports | ports | ports | ports 
ese a 70.8 20. 6 45.8 4.5 
November..-.....| 4,340 75. 6 21.7 48.6 5.3 
December... .....- 4, 513 173.5 100.9 $71.0 Oe 7 ees eee Cee, Lee ae (Oe 857 
oo Lc chenswastiacsnades a ee 6, 240 | 55,203 | 44,915 
‘Total (18 mos.) = me ee $57.5 a.¢ eee Fee es 26, 923 | 30,044 | 245, 509 
1933—January..........- 4, 553 40.0 128.5 | § —91.5 go SS EES eee ee at 109} 1,071 3, 570 
February....-....| 4,380 | —173.4 417.8 | —178.3 oo ttc... —aaeeee BR Sees eee 9 | 19, 347 11, 445 
eee 4,282 | —97.2 || 4 —22.1 | —100.1 ee ee a areas, See: | Sep 2, 748 
IER 4,312 29. 5 —10.0 33.7 I a i 288 20 | 19, 532 201 
BY nn cecccones 4,315 3.6 —21.1 22.1 2.6 | Central America.._.|......_.]_..._.-- Po ee | 753 1 
0 4, 318 2.2 —3.2 3.5 lin "ie MER: Peart 321 273 4, 029 327 
EE 4,320 ST —83.9 84.5 UR SS re SS REE Re enters: 14 15 
CO 4, 328 7.6 —80. 4 79.5 et” OO a aaa are ee 95 1 
September ........| 4,324 —3.9 || —56.7 49.3 Lik et aes eee , ty ae 894 24 
os tee Oe 4, 323 —0.7 —32.4 26.9 ree a ats aS] Se 
November ?_...... Gf eee —1.6 .6 Ck Oi ae qemeee Emad Ae, eth: 864 
Total (11 mos.)...|_..._... —189. —165.; <a eh ae eee eee Rae ie 506 150 
( ) pete pth “8 best Li a Een Serene SFE becceicad 3, a 
aon oy from earmark at Federal Reserve banks less gold placed — 7a Ge ao ae ee Ce oS Te re 25, 620 }-------- 
under earmark. 
4 For explanation of this figure, which is derived from preceding col- Denn ei Men ey oe we. pon ‘apaaeag 
umns, see BULLETIN for July, p. 423. Japan ii Sebi Desens ‘Fae epee: 6, 702 |_....... 
+ Allowance has been made for gold earmarked at the Bank of England | phjjippine Islands_.|.....-.-|.-......|__ 1 aaa 4 
for account of the Federal Reserve Bank of New York. All other countries 1. eo. ee St Seegee 3" 061 o 42. 255 
be ey —_ a of —— —— + ey > g ees, ts Te st, cebtehe: : < 
clared for export on Feb. 28 was not actually taken from the Feder 
Reserve Bank of New York until Mar. 1. Total Pee ee eo a 1, 610 > vee 34, 046 189, 335 352, 880 
» Preliminary figures. 1 Includes all movements of unreported origin or destination. 
Back figures.—See Annual Reports for 1932 (table 47), 1931 (table 30). 9 $24,044,000 exported to Italy. 
KINDS OF MONEY IN CIRCULATION 
[Money outside Treasury and Federal Reserve banks.{{In millions of dollars] 
| } Gola | Stand- /"giiver | Treas-| sup- mm... a Federal) -Na- 
End of month | Total ] oy certifi- i. certifi- A. A sidiary — States |Reserve — “—, 
| | cates | dollars | °8tS | of ig99 | Silver notes | notes | notes | notes 
| | 
EEE DEPORTE | 5,604 | 406 820 31 363 1 260 114 280 | 2,634 3 691 
CSE 5, 459 | 404 779 31 355 1 259 114 274 | 2,546 3 693 
ES chit Sead ud enmainmkard 5,465 | 411 758 30 356 1 257 114 282 | 2,551 3 703 
EE EES Renee re 5, 480 || 435 735 30 355 1 257 114 290 | 2,558 3 702 
EEE EE SS ae 5, 695 453 716 30 353 1 256 114 289 | 2,780 3 701 
| a | 6,726 454 694 30 351 1 254 113 289 | 2,838 3 700 
eee | 5,692 449 669 30 350 1 255 113 285 | 2,793 3 744 
EE ciiteomciusnctanabeeeneaie , 653 445 644 29 359 1 257 113 286 | 2,731 3 785 
EE AE TO | 5,628 445 624 29 361 1 257 113 289 | 2,689 3 817 
es | 5, 648 454 635 29 361 1 258 113 291 | 2,675 3 826 
SE. 5, 675 468 601 29 371 1 258 113 204 | 2,716 3 820 
RE eT 5, 645 479 591 28 350 1 250 lll 287 | 2,707 3 836 
LS RR es | 6, 545 | 571 649 28 362 1 252 lll 301 | 3,405 3 861 
EEE AES | 6, 320 | 367 393 28 376 1 258 112 266 | 3,621 17 879 
DEL cninkamnbnabickinbadaamnaiens 6, 003 335 323 28 360 1 255 112 261 | 3,362 50 915 
—_ eee ee eae | 5, 812 324 280 28 359 1 256 112 265 | 3, 167 99 922 
| ee ere 5, 721 321 265 28 361 1 257 113 269 | 3,061 125 920 
ee ee eee | §,630 320 252 28 365 1 258 113 275 | 2,974 129 914 
IEEE ME A ree | 5,612 319 242 28 372 1 261 114 277 2, 952 133 911 
enn 5, 312 232 23 385 1 265 115 280 | 2.966 156 909 
Se Sees | 5,635 312 225 29 | 387 1 267 116 277 | 2,930 189 903 
ere 5, 743 || 311 217 29 394 | 269 117 285 | 2,998 206 913 
' ' } 




















» Preliminary figures. 


Notg.—For figures of paper currency of each denomination in circulation see p, 724. 
Back figures.—See Annual Reports for 1932 (table 52), 1930 (table 32), and 1927 (table 22). 
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D MEMBER BANK RESERVE BALANCES 
[In millions of dollars] 
> Average of daily figures 
= { Reserves held Excess reserves 
Month of week 
Total—all Other |. »| Total—all , Other 
es New York ‘Country New York “Country” 
member ; reserve member Ma reserve 
banks City! cities banks banks City cities banks 
5 
= a a 1,979 724 767 488 35. 4 4.5 1.8 29.2 
57 (a RR 1, 907 681 753 473 43.8 || 7.2 11.3 25.3 
15 I ilies: ania Dhgaanncteninneecaey 1, 899 687 747 465 59.0 17.8 17.3 2.8 
09 PITRE SRSA E ere eae 1, 996 780 749 466 152.1 88.1 35.7 23.3 
70) a nahi enuiiidviaddedpens 2, 138 874 800 464 277.1 155. 1 91.5 30. 5 
45 REEL SE, RITE 2, 062 783 819 459 234. 4 89.4 111.4 33.6 
48 f REPRE Se ae 2, 003 767 781 455 204. 4 75.0 91.6 37.9 
01 Seen 2, 073 832 797 444 269. 9 127.7 108.9 33.3 
l ie dticctbmchincnntadsace 2, 181 927 . 812 443 345. 5 193. 4 119.6 32.4 
27 aindninticdadiinnsidnnsmumntets 2, 307 1,001 863 444 435. 9 241.6 160. 5 33.7 
‘5 cas ccartasienaieneibiieedsnibiies 2, 378 1, 050 887 441 482. 2 266.8 181.8 33.7 
1 EE Se ee 2, 435 1, 083 911 440 525.8 283. 2 206. 9 35.7 
ns FN ED 2, 516 1, 109 965 442 583.8 286.2 254.2 43.4 
BA Saree 2, 291 989 441 417.3 74.5 291.0 61.8 
CCE SEE ee a ee a 
a al ea RES 2, 040 867 742 i 379.1 150.2 129.4 90.5 
m4 May _ EE ae ere ere 2, 069 878 773 418 319.1 106. 0 132.0 81.2 
. pO Ee Ea ee eee 2, 160 861 858 441 363. 1 68.9 198. 0 96. 2 
| | Se 2, 221 796 936 489 435.7 43.2 252.9 139. 6 
- en ce dieagnenenns 2, 331 837 993 501 565. 5 101.8 312.3 151.3 
5 EE Wee cccensccwndcctacconpana 2, 451 896 1, 056 499 674.5 155. 2 371.5 147.8 
; GE atineseectendscessentoransee 2, 557 893 1, 135 529 758. 4 149. 0 437.9 171.5 
5 | 
0 1 Central reserve city banks only. 1 March data not available. 3 Licensed banks only. 
¥ Back figures.—See Annual Reports for 1932 (tables 69 and 77), 1931 (tables 49 and 56). 
MEMBER BANK DEPOSITS 
{In millions of dollars} 
Averages of daily figures 
Net demand and time deposits | Net demand deposits Time deposits 
Month | 
. Total— || New | Other le Coun- Byam New | Other | “Coun- Ba New | Other | “Coun- 
ber York | reserve. try” ber York | reserve “4 ber | York | reserve} try” 
4 banks City! cities banks banks | City! cities banks banks | City! cities banks 
: 
1 a 26, 592 6,165 | 10,706 9,720 | 165,447 5, 343 5, 921 4,183 | 11,146 | 822 4, 786 5, 537 
7) eae 25,715 5,797 | 10,413 9,505 | 14,789 5, 001 5, 723 4,064 | 10,926 | 796 4, 690 5, 440 
ry SS EET 25, 431 5,760 | 10,291 9,380 ; 14,575 4, 959 622 3,993 | 10,856 800 4, 668 5, 387 
5 April ‘ 5,950 | 10,109 9, 327 14, 589 5, 138 5, 492 3, 959 10, 797 811 4,618 5, 368 
7 ay. \ 6,159 | 10,081 9,226 | 14,679 5, 342 5, 425 8,911 | 10,787 | 816 4, 656 5,315 
5 : 25, 075 5,957 | 10,032 9,087 | 14,413 5, 154 5, 433 3,826 | 10,663 | 803 4, 599 5, 261 
1) ) ae 24,712 5, 951 9, 830 8,931 | 14, 157 5, 133 5, 304 3,720 | 10,555 | 818 4, 526 6, 211 
itt iid ab niesissinb iin 24,744 6, 084 9, 833 8,827 | 14,141 5, 217 5, 283 3, 641 | 10, 603 867 4, 550 5, 186 
5 eee 24, 973 6, 308 9, 853 8,811 | 14,408 5, 440 5, 316 3,652 | 10,565 869 4, 538 5, 159 
l ———arerenarar 6, 559 9, 939 8,795 | 14,679 5, 629 5, 402 3,649 , 10,612 929 4, 5387 5, 145 
") | See 25, 476 6, 762 9, 964 8,751 | 14, 5, 804 5, 432 3,628 | 10,612 957 4, 532 5,123 
= | RR 25, 492 6, 877 9, 941 8,674 | 14,965 5, 937 5, 424 8, 604 | 10,527 940 4,517 5, 071 
2 — ' 
D 19338—January-................- 25, 641 7,050 | 10,023 8,568 | 15,116 6, 109 5, 470 3,537 | 10,525 941 4, 553 5, 031 
{ + ae EY 22 22----------- 24, 978 6, 722 9, 847 8,409 | 14,645 5, 842 5, 368 3,435 | 10,333 880 4, 479 4,974 
l | a Se Se ee Se eS I Se ee ES LS LESS em 
) ELITE 21,710 |} 6, 120 8, 520 7,071 | 13,078 5, 331 4, 756 2, 990 8, 633 788 3, 764 4, 081 
3 | ers 22, 509 | 6, 517 8, 842 7,150 | 13,815 5, 766 4,991 3, 058 8, 694 761 3, 851 4, 092 
3 inca icaaumdiiciceeetate 22,974 || 6,669 9, 031 7,273 | 14,241 5, 923 5, 162 3, 156 8, 732 746 3, 869 4,117 
|, Se RE 23, 160 | 6, 424 9, 309 7, 427 14, 100 5, 597 5, 329 3, 174 9, 060 826 3, 980 4, 253 
, | | SESS 23, 03 6, 282 9, 318 7,439 | 13, 5, 468 5, 299 3, 153 9, 119 |) 814 4,019 4, 286 
September #._._.......-- 23, 140 6, 318 9, 345 7,477 14, 027 5, 516 5, 333 3, 178 9, 113 |} 802 4,012 4, 299 
CN itdinnctaceadienn 23, 369 6, 341 9, 453 7, 575 14, 243 5, 535 5, 459 3, 249 9, 126 |) 805- 3, 904 4, 326 
| y 
1 Central reserve city banks only. 2 March data not available. ‘Licensed banks only, 
Back figures.—See Annual Reports for 1932 (table 69), 1931 (table 49). nee 
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ALL BANKS IN THE UNITED STATES—LOANS AND INVESTMENTS 


(In millions of dollars. Includes national banks, State commercial banks and trust companies, mutual and stock savings banks, and all private 
banks under State supervision] 









































All banks Member banks Nonmember banks 
Date Mutual savings banks Other nonmember banks 
Invest- Invest- 
Total || Loans | ents || Total || Loans ments aia hinted, 
Total Loans ments Total Loans ments 
i Se > 39,464 | 17,801 35, 061 24,303 | 10,758 9, 242 5, 518 3,723 | 12,962 9, 643 3, 320 
5 See 57, 219 39,671 | 17,549 34, 929 24,325 | 10,604] 19,242 |] 16,518] 13,723 iz 049 9, 828 3, 222 
Re 40, 7 17, 504 35, 684 25,155 | 10, 529 9, 390 5, 604 3,696 | 13,192 9, 913 3, 279 
1929—Mar. 27. ..............- 58, 019 40,557 | 17,462 35, 393 24,045 | 10,448 | !9,390 |} 15,694] 13,696] 13, 236 9, 918 8, 317 
__ ETS 58, 474 41,512 | 16,962 35, 711 25,658 | 10,052 9, 556 5, 892 3,664 | 13, 207 9, 961 3, 246 
SS ROS: 58, 835 42, 201 16, 634 35, 914 26, 165 9,749 | '9,556 || 15,892} 13,664] 13,366 10, 144 3, 221 
Se 58, 417 41,898 | 16,519 35, 934 ” 26, 150 9, 784 9, 463 5, 945 3,518 | 13,020 9, 803 3, 217 
Se Ee 57, 386 ‘ 16, 700 35, 056 25, 119 9,937 | ! 9,463 15,945 | 13,518 | 12,868 9, 623 8, 245 
_ , eee 108 40,618 | 17,490 35, 656 25, 214 10, 442 9, 747 6, 009 3, 739 iz 706 9, 395 3, 309 
sy eee 57, 590 39,715 | 17,875 35, 472 ‘ 10, 734 | ! 9,747 16,009 | 13,739} 12,371 8, 968 3, 402 
| eee , 209 38,135 | 18,074 34, 860 23,870 | 10,989 9, 987 6, 068 3,920} 11,362 8, 196 3, 165 
ee eee 55, 924 36,813 | 19,111 34, 729 22,840 | 11,889] 1! 9, 987 16,068 | !3,920] 11,208 7, 906 3, 302 
PN ina baininnimanncedion 55, 021 35, 384 | 19, 637 33, 923 21,816 | 12,106 10,506 6, 169 4,337 | 10,593 7, 399 3, 194 
eee " 33,750 | 19,615 33, 073 20,874 | 12,199 |! 10,506 |} 16,169) 1! 4,337 9, 786 6, 707 3, 079 
Dec. 31..--. Ginbesieaiktieanl 49, 704 31,305 | 18, 399 30, 575 19,261 | 11,314] 10,488 6, 218 4, 270 8, 641 5, 827 2, 814 
1009-—June 90..........c<0--4 46,071 |, 27,834, 18,237 || 28,001 || 16,587] 11,414] 10,316 6, 130 4, 186 7, 755 5,117 2, 637 
ee ae 45, 852 || 26,985 | 18,867 || 28,045 || 15,924] 12,121 |! 10,316 |} !6,130| 1 4,186 7,491 4, 931 2, 560 
Sees 44, 946 26,063 | 18, 883 27, 469 15,204 | 12,265 | 10,182 6, 079 4, 103 7, 205 4, 780 2, 515 
ee 40, 089 || ? 22,215 | 2? 17, 874 || 2 24, 786 || 2 12,858 | 211,928] 10,044 5, 941 4,103 | 25,258 |} 23,415 21, 843 

















i Figures of preceding call carried forward. 


ALL BANKS IN THE UNITED STATES—DEPOS- 
ITS, EXCLUSIVE OF INTERBANK DEPOSITS 
{In millions of dollars. Includes national banks, State commercial 


banks and trust companies, mutual and stock savings banks, and all 
private banks under State supervision] 

















Nonmember banks 
All Member 
Date banks banks | Mutual | Other 

savings 'nonmem- 
banks | ber banks 
53, 398 32, 133 8, 653 12, 612 
, 720 32, 138 18, 653 12, 929 
56, 766 34, 826 8, 849 13, 091 
54, 545 33, 215 18, 849 12, 481 
, 32, 284 8, 983 12, 584 
55, 180 33, 004 1 8, 983 13, 193 
, 33, 865 8, 916 12, 507 
53, 185 32, 082 18, 916 12, 187 
, 33, 690 9, 197 12, 067 
52, 784 31, 839 19, 197 11, 748 
53, 039 32, 560 9, 507 10, 972 
51, 427 31, 153 19, 507 10, 767 
51, 782 31, 566 10, 017 10, 199 

49, 152 , 469 | 110,017 9, 
45, 821 27, 432 10, 105 8, 284 
41, 963 24, 755 10, 020 7, 188 

41, 24,903 | 110,020 yA 
41, 643 24, 803 10, 022 6, 818 
938,012 || 2 23,338 9, 713 24,961 











1 Figures of preceding call carried forward, 
1 Licensed banks only. 





4 Licensed banks only. 


NUMBER OF BANKS 


[All banks in the United States; includes national banks, State com- 
mercial banks and trust companies, mutual and stock savings banks, 
and all private banks under State supervision] 




















Nonmember 
Member banks banks 
Date Total 7 Mu- | Other 
Total | .N®-,| state| sav: | mem 
ota! @| sav- | mem- 
tional ings ber 

banks} banks 
1928—June 30_.......... 25,941 || 8,929 || 7,685 | 1,244 615 | 16, 397 
= see 25, 828 || 8,896 || 7,670 | 1,226 | !' 615 16, 317 
aS 25, 576 || 8,837 || 7,629 | 1,208 612 | 16,127 
1920—Mar. 27.....---.- 25, 341 || 8, 755 || 7,569 | 1,186 | '612| 15,974 
(ee 25, 110 || 8, 707 || 7,530 | 1,177 15, 792 
ee 24,951 || 8,616 || 7,468 | 1,148 | '611 | 15,724 
Se 24, 8, 522 || 7,403 | 1,119 609 | 15, 499 
1930— Mar. 27....--..-- 8, 406 |} 7,311 | 1,005 | '609| 15,208 
oS ees. 23, 852 || 8,315 || 7,247 | 1,068 606 | 14,931 
Sept. 24.... 23, 8, 246 |! 7,192 | 1,054 | 1606) 14,738 
ee are 22, 769 |, 8,052 || 7,033 | 1,019 603 | 14,114 
1931—Mar. 25. . 22, 372 || 7,928 || 6,930 998 | '603| 13,841 
SS 21, 903 || 7, 782 || 6, 800 982 600 | 13, 521 
SS Sees 21, 204 || 7, 599 || 6, 653 946 | 1600 | 13,005 
oo ae 19, 966 || 7,246 || 6, 368 878 507 | 12,123 
1932—June 30.......-..- 19, 046 || 6,980 || 6, 145 835 604 | 11,472 
OS) a 18, 794 || 6,904 |} 6,080 824 | 1504] 11,206 
5 eee es 18, 390 |] 6,816 || 6,011 805 504} 10,980 
1933—June 30.........-- 214, 530 1/95, 606 ||?4,897 | 2 709 576 | 28,348 




















1 Figures of preceding call carried forward. 
4 Licensed banks only. 
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REPORTING MEMBER BANKS IN 90 LEADING CITIES! 


{In millions of dollars] 





Total—90 leading cities New York City 


| 89 other leading 
iti 





Loans and investments Loans and investments 








Bor- 
rowings 
at F.R. 

banks 


| | Investments Investments rowings 
Loans| All 


on se- foans | 


iaiieonsanilipaaseipaiis All 


\ uA fos! — 
| U.S. se- curities} loans 
Total | -urities 


curities| loans 





4, 769 
4, 761 
4, 731 
4, 704 


4,719 
4, 768 
4,790 
4,772 


4,774 
4,770 
4, 788 
4, 768 
4, 767 


4, 790 
4, 823 
4, 857 
4, 853 


4,914 
4, 933 
4,970 
4, 959 


4, 989 
5, 003 
5, 000 
4, 959 
4, 999 
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1 See note on p. 273, May BULLETIN, explaining the basis on which these figures have been compiled. 
Back figures.—See August BULLETIN, pp. 519-523. 
BROKERS’ LOANS 


REPORTED BY THE NEW YORK STOCK EXCHANGE 
(Net borrowings on demand and on time. In millions of dollars] 


MADE BY REPORTING MEMBER BANKS IN N.Y. CITY 
[In millions of dollars. Monthly data are averages of weekly figures] 








= “a 


ewe Se el 


st ocr auwm= 


End of month 


From New 
York banks 
and trust com- 
panies 


From private | 


banks, brokers, | 


foreign banking 
agencies, etc. 





1932 1933 





1932 1933 








242 
332 
380 


325 
338 
347 |. 





374 270 
385 
301 


300 


243 
194 


248 
292 
263 
278 
279 











138 
140 
142 


79 
57 
49 
47 


85 
88 


& S2F F288 


61 
61 
68 








Back figures.—See Annual Reports for 1932 (table 84) and 1927 


(table 47). 





|| For 
| Total || own ac- 
|| count 


Month or date 


For ac- 
count of 
out-of- 
town 
banks! 


For ac- 
count of 
others 





1932—October 
November 


1933— January 
February 








Nov. 
Nov. 
Nov. 
Nov. ‘ 











a Seen eee 








1 Member and nonmember banks outside New York City (domestic 


banks only). 


Back figures.—See Annual Reports for 1932 (table 83), 1931 (table 62), 


1930 (table 56), etc. 
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ACCEPTANCES AND COMMERCIAL PAPER 


BANKERS’ ACCEPTANCES OUTSTANDING (DOLLAR 
ACCEPTANCES) 


{In millions of dollars] 


CLASSES OF BANKERS’ ACCEPTANCES (DOLLAR 
ACCEPTANCES) 


{In millions o/ dollars} 












































| Held by Fed-| 1a by accepting 
banks | banks 
— For Held 
End of month | stand- ac- by 

in For | count | others 

& || own | of for-| motq)| Own | Bills 

ac- eign bills |bought 
count | corre- 
spond- 
ents 

1931—July_.......- 1, 228 39 243 668 232 436 278 
August._...- 1, 090 70 228 606 168 438 186 
September...| 996 420 100 410 162 248 67 
October - ---- 1, 040 647 99 230 112 118 63 
November.--| 1,002 418 126 296 125 171 161 
December - - - 974 305 251 262 131 131 156 
1932—January----- 961 119 314 332 159 174 195 
ebruary....| 919 76 312 343 175 168 189 
March...-... 911 36 335 377 155 222 163 
SS 16 292 455 188 268 115 
DR inincioasics 787 4 183 510 225 90 
ae 747 36 98 518 200 318 96 
a 705 12 59 197 366 70 
August. _.... 681 3 49 574 198 376 55 

September...| 683 43 573 159 414 
October... ..- 699 3 39 605 199 406 52 

November...| 720 4 32 655 268 386 
December..-| 710 4 40 604 224 380 62 

1933—January - --.- 707 2 41 626 256 370 
February....| 704 307 30 325 201 124 42 
_ Sa 671 280 45 261 153 108 85 

Sees: 164 43 404 206 199 
RE 669 13 36 505 229 276 115 
ee 687 41 36 487 201 287 123 
es 738 2 37 552 248 304 147 
A = 694 1 40 499 252 247 154 
September...| 715 . «2 517 236 282 156 
October. ._-- 737 1 31 592 271 321 112 
November. -|----.-- 18 D hikanchelenacuvnnucneiewiews 









































Figures for acceptances outstanding (and held by accepting banks) 
from American Acceptance Council. 


Back res.—See Annual Reports for 1932 (table 91), 1931 (table 70), 
1930 (table 64), 1929 (table 58), and 1928 (table 61). 


ACCEPTANCES PAYABLE IN FOREIGN CURRENCIES— 
HOLDINGS OF FEDEKAL RESERVE BANKS 


Based Based 
‘on goods on 
stored in goods 
United stored 
Basedi Based! States in 
on jon ex-| (ware- | Dollar) foreign 
End of month Total || im- rts} house ex- | coun- 
ports} from | credits) |changej tries or 
into | U.S. or shipped 
US. shipped be- 
between tween 
| domestic’ foreign 
| points points 
OUTSTANDING 
1932—October--_....-..-- 699 81} 157 222 6 231 
November-.-...... 720 81} 161 237 9 232 
December-.-.-..-.-- 710 || 79] 164 230 10 228 
1933—January-.-.......- 707 71 | 166 222 ll 237 
February..-.-...---- 704 71} 174 219 9 231 
| ES 671 73 | 176 184 8 230 
CS eee 696 77) 176 199 10 234 
_ See 669 77 | 174 185 9 225 
| ee 687 80} 168 217 9 213 
eee: 86} 168 255 10 219 
pee 95} 160 229 4 206 
September....-...- 715 103} 171 237 4 199 
GR i csitanvasce 737 99 | 185 253 5 195 
HELD BY F. R. BANKS 
(OWN ACCOUNT) ! 
1932—October -.......... 3 Q 2 1 1 
November.......-- 4 i) ( 3 (4) 1 
December. ........ 4 i) 1 Bilcascco 1 
1933—January-........... 2) (4) SSS 1 
Poevrunry........-. 307 31 58 105 5 107 
ea 280 33 56 87 4 97 
pi cavnnemagiane 164 20 35 38 2 66 
| eee 13 2 3 2; 6 
. EES 41 7 6 11 (3) 16 
_, oe 2 (’) 1  — 1 
ae 1] @ | @® a (?) 
September----....- 1} (@ (?) R faexeouae (*) 
October........... 1) @ | @ i ee 
1 Total holdings of Federal Reserve banks include a small amount of 
unclassified acceptances, 
* Less than $500,000. 


Back figures.—See Annual Reports for 1932 (tables 88 and 23), 1931 
(table 15), 1930 (tables 61 and 14), etc. 


COMMERCIAL PAPER OUTSTANDING 




















[In thousands of dollars] {In millions of dollars} 
End of month 1930 1931 1932 1933 End of month 1930 1931 1932 1983 

1, 035 36, 119 33, 444 29, 036 108 85 
1, 038 . 958 33, 478 28, 997 457 315 108 84 
1,040 1, 063 30, 778 24, 788 529 311 106 72 
1, 054 1,074 , 736 7,181 553 307 108 
1, 058 1,073 30, 837 6, 981 541 305 lll 60 
1, 064 10, 551 30, 762 7, 089 527 292 103 73 
1, 065 34, 371 , 645 6, 821 528 2389 100 97 
1, 071 145, 215 30, 834 6, 199 526 271 108 107 
1,075 804 30, 849 6, 068 513 248 110 123 

21, 583 33, 501 659 5, 686 485 210 113 130 

31, 587 33, 386 30, 652 §, 841 448 174 See 

35, 983 33, 429 SUD Uicoicdteninciutedac 358 118 | See 



































Back figures.—See Annual Report for 1932 (table 24). 





Back figures.—See Annual Report for 1930 (table 60). 
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FEDERAL RESERVE BANK RATES 
DISCOUNT RATES 


Rates on rediscounts for and advances to member banks under sections 
13 and 13 (a) of the Federal Reserve Act] 








Rate in 

Federal Reserve bank eet on D As a — 
ii idinneanidddbdunaenncomnmds 234) Nov. 2, 1933 3 
ei kiuawiitcusunieniewes 2 | Oct. 20, 1933 2% 
Pe  iitiiicninanenancccdinns 24) Nov. 16, 1933 3 
0 ee ee 21% Oct. 21,1933 3 
BO ES eee 34) Jan. 25, 1932 4 
Na Reds anchaviascanixeuoenne 344) Nov. 14, 1931 3 
CE iigtdtinongcucmownnaadiccul 2%] Oct. 21, 1933 3 
Rk BE tikichncddccedadacaaenunan 3 | June 8, 1933 3% 
PR i dcnudnasncenasaneccan 344) Sept. 12, 1930 4 
I cckudiainnageaicsanen 34] Oct. 23, 1931 3 
Pith ndacatehebiiakamoiaiieniins 344) Jan. 28, 1932 4 
Be NR inciniiadasaccanecocaan 2%) Nov 3, 1933 3 














Back figures.—See Annual Reports for 1932 (table 53), 1931 (table 36). 


The following special rates were also in effect at the 
Federal Reserve banks on December 1, 1933: 
Percent 
Advances to member banks under sec. 10 (b) of the Federal Re- 


serve act, as amended by sec. 402 of the act of Mar. 9, 1933: 
At the Boston, New York, Philadelphia, Cleveland, Chicago, 


and San Francisco Federal Reserve banks--.....-...------- 4 
At the Atlanta and St. Louis Federal Reserve banks_-------- 44 
At the Richmond, Minneapolis, Kansas City, and Dallas 

NE Se ircctdnuniscdedendnamiaenezonenee 5 


Advances to nonmember banks and trust companies under sec. 
= the act of Mar. 9, 1933, as amended by the act of Mar. 24, 
1 . 


At the Boston, New York, Philadelphia, Cleveland, Chicago, 


and San Francisco Federal Reserve banks....-..-...------- 4 
At the Atlanta Federal Reserve bank................-------- 414 
At the Richmond, St. Louis, Minneapolis, Kansas City, and 

Dallas FOCI Gl 26008 VO DORE Bancc cc cccccccnnccccccccesceese 5 


Discounts for individuals, ——— and corporations under 
the third paragraph of sec. 13 of the Federal Reserve act, as 
amended by sec. 210 of the act of July 21, 1932._............---- 6 

Advances to individuals, partnerships, and corporations secured 
by direct obligations of the Uni States under the last para- 
graph of sec. 13 of the Federal Reserve act, as amended by sec. 

403 of the act of Mar. 9, 1933: 
At the Boston, New York, Philadelphia, Cleveland, Chicago, 


and San Francisco Federal Reserve banks__..........------ 4 
At the Richmond, Atlanta, St. Louis, Minneapolis, Kansas 
City, and Dallas Federal Reserve banks--.........-.-.---- 416 


BUYING RATES ON ACCEPTANCES 
{Buying rates at the Federal Reserve Bank of New York] 








Rate in 

Maturity effect on D yo — 
Pe atneveseucmbetstncucsdcd 4) Oct. 20, 1933 1 
PR tik crcunesbasuctuneansl Bisse 1 
EE ee  — ee 1 
SR hattinncdwinensnxccescevs a ee 1 
SE Sitiidnaiasaeckctnnencans . wee tataindstan 1 
a trailhead con eaivenckestent , wee ee 1 
itis dndsedddanncansdens B heed ae 1% 














Note.—Rates on prime bankers’ acceptances. Higher rates may be 
charged for other classes of bills. 
Back figures.—See Annual Reports for 1932 (table 54) and 1928 (table 35). 





OPEN-MARKET RATES 
_RATES IN NEW YORK CITY 





























Prevailing rate on— er ~* rate Average | yield 
Prime | Prime Call loans ' Treas- 
Month or week | com- bank- Time rid 
mercial m.. loans, notes | Treas- 
paper, cept- 90 Re- and ury 
4t06 | *"5% | days? New | newal —_— bonds? 
months days 3 to 6 
months 
1932 
October. .....-- 1%-24) 4% %) 44-14%) 1.35] 1.35 |-.-....- 3. 54 
November... -..- 14%-1% Ba ¥%} 1.00] 1.00 |-...---. 3. 55 
December.....- 1%-1% 34 ¥% 1.00] 1.00 4.04 3. 48 
1933 
January. ....... 14%-1%) %- %& 44) 1.00 | 1.00 .07 3. 39 
February.....-. 14-14% K%-% %-14%/) 1.00) 1.00 .01 3.47 
eee 144-434] 146-354) 234-344 3.27) 3.32) 41.34 3. 58 
DT a sscnninanion 2 -3%) 4-14) 1 -1%) 1.29] 1.87 45 3. 55 
May 2 -2% M1 -1%) 100] 1.00 .29 3. 47 
pe eee 1-2 % %-1 | 1.00} 1.00} *.07 3. 40 
: 14-1%, %- %) %-144) 1.00} 1.00 .19 3.38 
I  icaiciiewsitnt 144} 34- 46) 1 -1%4) .98 . 98 .01 3. 40 
September... _- 14%-1% Yl we) 75 75 4.04 3. 40 
October. .....- 14 %| 56- 34) .75 75 .09 3. 42 
November.----- 1%) %-%) 56-1 5 .75 ia 3. 60 
Week ending— 
Oct. 26..... 14 YW) 56- %) .75 75 18 3. 41 
Mow, 4.2.0. 144 Y4| 56- 34) .75 75 15 3. 47 
Nov. 11....- 144] M- 3) 56- 4) «.75 75 -16 3. 58 
Nov. 18....-. 1%4 %| 34-1 75 05 25 3.61 
Nov. 25..---| 1% | 34-1 75 Bad . 28 3. 67 











1 Stock exchange call loans; new and renewal rates. 

3 Stock exchange 90-day time loans. 

3 3 issues—334, 334, 4 percent; yields calculated on basis of last redempe 
tion dates—1947, 1956, and 1954. 

4 Change of issues on which yield is computed. 

Back figures——See Annual Report for 1932 (tables 56 and 57), 1931 
(tables 39 and 40), 1930 (tables 36 and 37), 1929 (tables 35 and 36), ete. 


RATES CHARGED CUSTOMERS BY BANKS IN 
PRINCIPAL CITIES 


(Weighted averages of prevailing rates] 














8 other northern | 27 southern and 
New York City | and eastern cities| western cities 
Month 
1931 | 1932 | 1933 | 1931 | 1932 | 1933 | 1931 | 1932 | 1933 
January.-..-.-.| 4.24 | 4.71 | 4.12 | 4.61 | 5.07 | 4.89) 5.50 | 5.61] 5.60 
February.---| 4.31 | 4.71 | 4.11 | 4.63 | 5.13 | 4.84) 5.43 | 5.61 5. 56 
_ aes 4.20 | 4.72 | 4.88 | 4.62 | 5.14] 5.39 | 5.40 | 5.64] 5.66 
eae 4.17 | 4.69 | 4.33 | 4.57 | 5.10} 5.09 | 5.36 | 5.63) 5.68 
icine 4.11 | 4.55 | 4 24] 4.55 | 5.14 | 4.99 | 5.26 | 5.64! 5.66 
, re: 4.13 | 4.61 | 4.10 | 4.49 | 5.13 | 4.97 | 5.34] 5.62] 5.62 
(OO) 4.05 | 4.42 | 3.93 | 4.48 | 5.05 | 4.82] 5.30] 5.63] 5.54 
August--....- 4.45 | 3.97 | 4.47 | 5.12 | 4.68 | 5.28 | 5.68] 5.83 
September-..-| 3.93 | 4.30 | 2.79 | 4.48 | 5.03 | 4.65 | 5.32 5.63) 5.55 
October. ---- 4.27 | 4.35 | 3.76 | 4.62 | 4.96 | 4.51 | 5.38 | 5.56] 5.50 
November...| 4.67 | 4.12 | 3.52 | 4.87 | 4.88 | 4.54 | 5.53) 5.55] 5.42 
December...| 4.64 | 4.22 |-...-.. 48 1 6 Laceus 5. 56 | 5.60 |...... 
































Back figures.—See Annual Reports for 1932 (table 59), 1931 (table 42) 
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TREASURY FINANCE 
UNITED STATES GOVERNMENT DEBT 























































































































VOLUME AND KIND OF SECURITY MATURITIES 
{In millions of dollars] {Amounts in millions of dollars] 
{| | 1 
1 Interest-bearing Non- Interest-bearing debt 
Total || 7 h ont 
(gross \| | . ; 
\| Cer- | est . Ost 
debt) || Total || Bonds | Notes| tifi- |Bills|bear- Total ||Bonds:| Notes | Cerf} pins 
| } | ' cates ing 
| 
Outstanding Nov. 30, 1933— 

1982 TE asnaicnns ssiiptieitiala 23,161 |} 15,569} 5,148} 1,492] 952 
January .--..---..-] 17,816 |] 17,515 || 14,307] 795 | 1,839 | 575 | 300 | Obligations maturing: { ; 
February..--._---- 18, 126 || 17,820 |} 14,307] 795 | 2,200] 518! 35 Before Mar. 1, 1934......- Md Saeeece ane 728 952 
March............. 18, 507 || 18, 190 |} 14,307 | 796 | 2,568 | 520] 317 Mar. 1-May 31, 1934. ..- 1, 764 |! ? 1, 060 244 460 |.------ 
eS eae ae 18, 597 |] 18,287 |} 14,3 7] 796 | 2,562 | 622] 309 June 1-Nov. 30, 1934- - --- 520 |i-.------ 345 175 |------- 
| Ee 19, 037 || 18,729 || 14,277 | 1,041 | 2,792 | 619} 308 Dee. 1, 1934-Dee. 31, 1935 770 ||-------- 770 |--------]------- 
SS ae: 19, 487 || 19, 161 |} 14, 250 | 1,465 | 2,831 | 616 | 326 1936.........------------- 1, 347 49 | 1,298 |...---.-|------- 
EES. 19, 612 || 19, 207 |} 14, 257 | 1,487 | 2,907 | 647 | 314 WWD nnn nccennnee essences 1, 343 |]...--..- 1,343 |.-.-----|..----- 
SS ae 20,067 || 19,758 |] 14, 257 | 2,197 | 2,656 | 648' 309 1938... .....-.------------ , 4,389 | 902 |--------]------- 
September__.....--| 20,611 || 20,296 | 14,257 | 3,031 | 2,385 | 623] 315 1900-83... = ---nanenee 1,732 || 1,782 |-.--..--|--------|------- 
a ee 20, 813 || 20,485 || 14, 257 | 3,539 | 2,044 | 645 | 328 After 1943 ._....------.--- 7,671 || 7,671 |----~---|-----.--|------- 
November....-.-- 20,807 || 20,476 || 14,257 | 3,539 | 2,038 | 643 | 331 | Other obligations 3. ----.....- 1, 043 | 246 129 |..----- 
pocember.......... 20, 805 |} 20,448 |} 14, 223 | 3, 2, 284 | 642 | 357 | 

1933 } 1 Issues classified as of date of final maturity; most issues are callable 

s at earlier dates. Amount callable before Dec. 1, 1934, $8,031,000,000, 
January-.....- «---| 20, 802 |) 20, 454 || 14, 230 | 3, 298 | 2,285 | 641 | 348 | including Fourth Liberties that have been called and certain pre-war 
February..........| 20,935 || 20, 584 || 14, 230 | 3,576 | 2,138 | 641 | 351 | issues that are held as collateral for circulating notes. 
March......-.....-| 21, 362 |] 20,992 |} 14, 230 | 3,575 | 2,369 | 817} 371 | 2 Approximate amount of Fourth Liberty 444’s called for redemption 
April... ------] 21,441 |} 21,087 |} 14, 230 | 3,575 | 2,363 | 918 | 354 | as of Apr. 15, 1934, and not yet redeemed on Nov. 30, 1 
May....-..-.------| 21,853 |] 21, 469 || 14, 223 | 4,148 | 2,119 | 979 | 385 | "3 Includes the 2 percent Consols of 1930, which are held as collateral 
June....-.-......--| 22, 539 |) 22,158 |) 14, 223 | 4,780 | 2,200 | 954 | 381 | for circulating notes, and such issues as Postal Savings bonds, retirement- 
a Me 22,610 || 22, 240 || 14, 239 | 4,800 | 2,246 | 954} 371 | fund notes, and adjusted service certificate series, in which special funds 
J ..---| 23,099 || 22,723 || 15,074 | 5,153 | 1,543 | 953 | 376 | are invested. 
September--.--..-- 23,051 || 22,672 || 15,074 | 5,151 | 1,495 | 952 | 379 
October _ - _ -- .---| 23, 050 |} 22, 669 |} 15,074 | 5,150 | 1,493 | 952] 381 
November____....-] 23, 534 |} 23, 161 | 15, 569 | 5, 148 | 1,492 | 952 | 373 

| ! | 
SUMMARY OF TREASURY OPERATIONS 
me millions of dollars. On basis of daily statement of United States Treasury] 
‘ . , Tee 
‘| Receipts Expenditures | Excess of vo yoy 
on Internal revenue | c¢ | — aa ~~ 
Month neers r ustoms | (> , 
Total ! < Total ? H General3| Emer- — —" Gross 
Income | Other | miscel- \| gency ‘ tures astute debt 
tax laneous i —) 
1932 | 
January --- eee PAE Se a ee 108 20 40 34 233 223 0 —125 —135 —10 
co TEST SOREL SE EEE AS 97 22 36 30 304 291 67 —274 +36 +310 
i ae SS SERS ESR set 276 195 39 29 289 276 96 —109 +272 +381 
April AE PS A re Re ae ee 99 20 | 35 27 366 355 178 —445 —355 +90 
_ ee x a 92 4 36 24 260 248 181 —349 +91 +440 
ee eee 244 161 | 46 24 416 403 245 —417 +33 +450 
oe Rik de bag aie eee 101 17 | 42 27 348 351 150 —397 —272 +125 
August. _.- a EE AS SEE FE 111 15 | 55 29 257 236 116 — 262 +194 +455 
September. cde wiathcleain ya atne daieemtiaee 260 142 | 73 31 266 252 15 —21 +523 +544 
October - - -- Steseeea eee 148 |} 14 78 37 373 358 83 —308 —107 +201 
November. - - pclae a's a 125 || 15 | 67 31 246 235 37 —158 —165 ~—§ 
December as Ss 352 141 | 7 93 310 297 76 —34 —35 —1 
1933 | 

January -.-- “ 134 16 7 26 358 226 112 —224 —227 -3 
es ee ee = 121 24 64 20 360 200 147 —239 —106 +133 
March... - .-. ee ener ee hee - 283 181 67 22 439 273 157 —156 +271 +428 
1 SE ee ere tops en ee 131 19 69 22 461 338 109 —330 — 252 +79 
OT SE aera eee ree 167 16 94 45 455 249 192 — 288 +124 +412 
Scie dike a bicictinponadiomede vie 306 147 106 29 493 388 82 —187 | +498 
Pad dhtetanncAcdevncccutakeeree 178 13 113 37 278 5196 575 —99 | —28 +71 
Pee ee ee ea shcuncweaeal 197 | 14 135 38 321 171 139 —124 | +366 +489 
PPM as ben ao dbns cone ectasucee 333 | 136 146 39 339 248 81 —6 | —54 —48 
Ne ashi lig hat sik Ccatiseuia manasa 27. 10 195 50 509 396 104 — 236 — 236 
RATE NAAT AF 219 | 19 127 63 505 201 294; 286) = +198 +484 


























1 Total includes special fund and trust and contributed fund receipts not shown separately. 

? Total includes trust and contributed fund expenditures not shown separately. 

3 Includes also special fund See ney agen and excludes public debt retirement. Beginning July 1933, on the basis of a new classification of ac- 
counts, certain items formerly included in general expenditures are carried as emergency expenditures. 

4 Prior to July 1933 emergency expenditures include only net expenditures for the Reconstruction Finance Corporation; other expenditures, 
later classified as emergency, are included in general expenditures. 

5 Beginning with July 1933 figures are not strictly comparable with those for earlier months. 
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BOND PRICES STOCK PRICES 




























































































[Averages] 
Preferred | Common stocks (index, 1926= 100) 
stocks 
Ciier hente® Month or date (indus- 
United trial high- | Indus- Rail- 
States | Corpo- Corporate : grade) | Total || trial | road — 
Month or date Govern- |rate and — |; 
ment | munic- 
bonds i Indus-| Rail- Number of issues--_..-..._- 20 421 351 | 33 | = (37 
(high- | Totai trial | road Utility i! 
grade) i 
1932—October_.........._- 99.8 50 | 48 28 81 
November. ........-. 97.4 48 | 45 26 78 
Number of issues__._- 113 360 60 20 20 20 December... .....--. 95. 4 | 47 | 45 26 80 
| 1} 
1932—November Eeceme 101.7! 83.1} 69.2|| 63.0] 63.0] 81.7 a weneeeee ee = | si 63 = = 
ecember.....- 102.3 2.2} 67.7 || 62.4) 59.6 1.1 5. 
. ’ | _ aS 93.1 | 43 || 42 26 67 
1933—January......-- 103.3 | 84.1] 70.7 || 64.9) 63.4] 83.9 April........-...-.-- |} 95.7) 48) 49 26 64 
February_....-- 102.4] 825) 68.5 || 621! 629] 80.7 aY...--.---------- j; 103.3 63 || 65 38 79 
March.....----- 101.0| 76.7| 66.0 | 60.7! 60.6| 76.8 June. .-------.------ 109.7) 75 || 77 44 97 
cae 101.3 | 75.4 | 648) 61.0) 589] 74.7 July.........--..-.-- ; 25) 80 84 53 98 
ae cabien 102.4} 820] 724| 682] 69.4| 70.5 August -.......---.-. 112.9 | 75 |, 79 49 87 
al eae 103.2| 868| 77.7|| 728] 761| 84.2 September...-.....-- | 112.0 75 || 8 47 80 
. Sahat ee 103.3! 89.6) 81.5 || 75.6| 822) 868 October - -.......-..- 109.8; 70) 7% 40 75 
‘August......... 102.9, 89.9] 80.8) 75.9) 81.2| 85.3 November... ......- | 107.5} = 69} 77 38 
September_..-| 103.0 | 87.9| 77.5 || 745| 76.8! 81.4 ea poe — _ —e ; 
October _--.---- 102.9! 86.5 | 75.3 || 72.7| 73.5| 79.7 a semua I< | = 69 
9 7 7 i 4 & | a7 4 s  < -<eceeeaeeees | . ‘ ‘ ‘ 
November...... moet SSL met mS) SS) 8 Rae | 107.5 69 77 38 | 69 
eae 102.3} 84.8] 73.6 || 71.6] 70.8| 78.5 Nov. 22......--..--- | 106.0 wi 80 40 | 69 
S aape 101.3| 84.0] 73.5) 71.3] 70.6| 787 Nov. 29....--------- ‘a a | 79 39 70 
NOW. 38 ccanue | 100.2} 81.7} 71.5 |} 70.2) 67.3] 7790 
7 99. 80, 2 70. 2 | 9.5 | 65. 75. = . 
Nov. sant 100.2} s2i| 718 | 7.3| bas| so3| Source. —Standard Statistics Co. 








CAPITAL ISSUES 


[Long-term; i.e., 1 year or more. 


1 Price averages computed from yields. 

2 Three liberty bonds and now 10 Treasury bonds; prior to Nov. 1, 
1933, 9 Treasury bonds, and prior to Aug. 15, 1933, 8 Treasury bonds. 

8 45 corporate and 15 municipal. 


Source.—For United States Government bonds, Federal Reserve Bank 
of New York; for other bonds, Standard Statistics Co. 


In millions of dollars] 





; | 
| New issues 
| 






















































































Re- 
if | fund- 
i Domestic ing 
BOND YIELDS! Total || | issues 
Year and month | (do- ; Cessenate (do- 
7 mestic | State po For- — 
P | Munic- Corporate, by ratings 3 — To- || —_ —- as! —_ for- 
Month or date | ‘Troas- | Rich. eign) |; tal" | nici- | and | Stocks eign) 
ury | grade)| Asa | Aa A Baa ! = 
aia aided airman 6, 201 5, 125 || 1,352 | 2,452 | 1,153 | 1,076 | 925 
Number of issues-.-_ 3); 4b 30 30 30 TS TI ie cniceacnonee 6 314 | 5, 189 | 1' 344 | 2'667 | 1,087 | 1.125! 1,046 
Pe iicmeribnnaeein , 556 || 6,219 || 1,475 | 3,183 | 1,474 | 1,337 220 
1932—May.......-.- 8.77 | 4.77 | 5.36) 6.38) 840) 11.63 | ong oreo. 8 040 || 6,789 || 12370 | 21385 | 2961 | 11251 1858 
June.......--- 8.78) 481) 5.41) 6.60) 850) 11.52} j999 02 eon. 10, 091 |j 9, 420 || 1,418 | 2,078 | 5,924 | ‘e71| 1,422 
: eee 3. 65 4.78 5. 26 6. 51 8.19 we 909 || 6,004 || 1,434 | 2,980 | 1. 503 905 711 
August........| 3.57/ 450! 491 | 5.83| 6.84] 822 | 1931-777777777 777] 3) 000 || 2°60 || 1235 | 1'240| "311 229 | 949 
September...) 3.54 4.39 4.70 5. 54 6. 45 L. Jt ae 1, 165 |! 1. 157 | "7551 | 305 20 8 | 583 
October .-....- Bo) 437) 464) 551} 646) 787) ew ae | 
ovember-.-.- ‘ 5 5. 57 6. 53 8. 24 ber... 44 | | 
December..--- 3.48) 437| 450/ &60| 661] saz) "Doomtber) imi] imi ot] ef al of 2 
i} | | 
{933—January....... 3.39/ 4.23) 444) 530| 6.16 8.01 i I | 
February_---- aa] 4m) 40] Gm] ae] ao) ee Si $1 31 Ti 3 lU8}lhCe 
, ~~ eee 3. 58 4. 88 4. 68 5. 61 6. 64 8.91 16 || 16 || 13 0 3 0 3 
PU Ue 3. 55 5. 05 4.78 5.81 6. 85 9. 12 25 25 || 8 16 1 | 0 20 
ee 3. 47 5. 27 4. 63 | 5. 40 6. 29 7.74 44 | 44 || 40 1 3 0 60 
ae 3. 40 4.71 4.46: 65.09 5.88 7. 07 110 || 110) 98 3 9 0 112 
. 3. 38 | 4. 60 4. 36 4. 83 5. 58 6. 62 117 |} 117 | 28 0 53 0 45 
August...-.... 3.40; 4.54) 4.30) 4.77| 5.51] 6.77 “| «i 32} of wil o 7 
September. — 3.40 4. 59 4.35 4.96 5.70 7.27 64 | 64 |! 37 0 9 0 30 
as 3.42 4.60 4.34 4.97 5.76 7.49 59 59 i} 56 0 3 0 1 
November....| 3.60] 489| 454] 5.35| 6.22] 7.98 November, 88! 88|| 82] 0 6! O 2 
Nov. 1.....--- 3.45} 4.69| 4.38! 5.06| 5.89] 7.63 u 
Nov. 8...-...- 3.53] 4.70) 4.43) 5.19] 5.98 7.66 | 1 Includes issues of Federal land banks and Federal intermediate credit 
| ae 3. 61 5.05 4. 56 5. 45 6. 27 8. 07 banks, not shown separately. 
 » aoe 3.71 5. 03 4. 67 5. 54 6.48 8. 34 
Nov. 29...--.-| 3.64 4. 97 4. 60 5. 37 6. 33 8. 06 Sources.—For domestic issues: Commercial and Financial Chronicle; 
for foreign issues (issues publicly offered) annual totals are as finally 





reported by Department of Commerce, while monthly figures are as 
compiled currently and are subject to revision. 

Back figures.—See (for figures of new issues—annual and quarterly 
basis) Annual Report for 1932 (table 103). 


1 Monthly data are averages of daily or weekly figures. 
4 Standard Statistics Co. 
* Moody’s Investors’ Service. 
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PRODUCTION, EMPLOYMENT, CAR LOADINGS, AND COMMODITY PRICES 


{Index numbers; 1923-25 average=100. The terms adjusted and unadjusted refer to adjustment for seasonal variation] 





Industrial production ! * Construction contracts awarded (value) ? Fac- 
Factory em- | tory | Freight-car 
ployment 3 pay | loadings ¢* 
Total Manufactures| Minerals Total Residential All other rolls 3 











Unad-| Ad- |}Unad-| Ad- |Unad- Unad-| Ad- || Unad- Unad- Unad-| Ad- | Unad-| Unad- 
justed || justed | justed | justed justed | justed || justed justed justed | justed | justed | justed 





107 
108 
82 
90 





September 
October - - 
November 
December 


1931 
January. . 
February- 


September 
October - - 
November 
December 


1932 
January -- 


BSh 
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12 
12 
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BRSSLSISSF 


a 
s 
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~~] 
s 
s 
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SAISSSSEISE 
SSSRSSSSzS 
szgsasssse 


October - - 
-_ 





» Preliminary. * Revised. * Average per working day 
1 For indexes of groups and separate industries see pp. 780-781; for description see BULLETIN for February and March Ni027; for revised figures 
from 1919 to date see BULLETIN for September 1933, pp. 584-585. 
23-month moving average, centered at second month; for description and back figures see BULLETIN for July 1931, p. 358. 
3 For indexes of groups and aert me industries see p. 782: for description and back figures see BULLETIN for November 1929 and November 1930. 
4 For indexes of grou onye ane 753; es see BULLETIN for February 1931, p. 108. 
5 Index of Bureau of Labor Fitatistics; 1926=100. Index numbers for groups of commodities are given on p. 783, 
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MERCHANDISE EXPORTS AND IMPORTS 


{In millions of dollars} 

















Merchandise exports Merchandise imports Excess of exports 
Month 
1929 1930 1931 1932 1933 1929 1930 1931 1932 1933 1929 1930 1931 1932 1933 
488 411 250 150 121 369 311 183 136 96 119 100 66 15 25 
442 349 224 154 102 369 282 175 131 84 72 67 49 23 18 
490 370 236 155 108 384 300 210 131 95 106 69 26 24 13 
0 See 425 332 215 135 105 411 308 186 127 88 15 24 29 9 17 
ae 385 320 204 132 114 400 285 180 112 107 —15 35 24 20 7 
, se 393 295 187 114 120 353 250 173 110 122 40 44 14 4 —2 
\ | SERRE eee 403 267 181 107 144 353 221 174 79 143 50 46 6 27 1 
[San 381 298 165 109 131 369 218 167 91 155 ll 79 —2 17 —2B 
September. .....-- 437 312 180 132 160 351 226 170 98 147 86 86 10 34 13 
ee 529 327 205 153 | »194 391 247 169 105} »151 137 80 36 48 » 43 
November. ..--..-- 442 289 194 eRe 338 204 149 | | Ree 104 85 44 , | oe 
December-.......- 427 275 184  ) 310 209 154 | Se 117 66 30 | ee 
, 5,241 | 3,843 | 2,424 a. See 4,399 | 3,061} 2,091 | 842 782 334 ee 
Sd 


















































» Preliminary. 
Back figures —See BULLETIN for January,1931, p. 18. 
















































































DEPARTMENT STORES—SALES, STOCKS FREIGHT-CAR LOADINGS, BY CLASSES 
[Index numbers; 1923-25 average = 100] {Index numbers; 1923-25 average= 100} 
Index of stocks (end of 1933 
Index of sales ! month) 
| 
June July | Aug. | Sept. Oct. 
Month Adjusted Without Adjusted Without 
for seasonal | seasonal ad- | for seasonal | seasonal ad- 
variation justment variation justment Adjusted for seasonal variation 
1932 | 1933 | 1932 | 1933 | 1932 | 1933 | 1932 | 1933 2 ee a 60 65 61 60 58 
NI cncntecchidicinsacecciamiaces 63 75 74 67 62 
44 63 61 60 53 
,  , Se 78 60 64 49 75 58 66 52 Grain and grain prod- 
aa 78 60 64 49 73 57 69 54 Se iistcnaindsdnonniive 95 82 53 57 57 
| | RS 72 57 69 50 70 54 73 55 ee 54 55 56 53 61 
Forest products.........- 34 39 35 33 32 
ee 79 67 74 68 69 53 72 55 Pitiedidnenidnenciedenne 18 34 53 59 49 
72 67 72 67 68 55 69 56 Miscellaneous. ........-- 61 64 57 57 59 
| 69 68 66 64 67 57 65 56 Merchandise !._.......-- 67 7 69 68 66 
ee 65 70 46 49 64 60 59 56 
CO 65 77 49 59 61 64 59 62 Without seasonal adjustment 
September. _..-...- 68 70 71 73 60 70 63 73 
OC 69 70 75 77 61 70 67 77 
November-.-=----- 63] 765] 73 | »74] ort... 69 |...... bee. secmememeneoncon | Me | ee ee) 
December........-. Oe Mexane |), Speen __ | ee | Coke... OR SEES, aa 44 55 55 59 54 
and grain prod- 
Year...-..---|------].----- 69 |....--|..----|------ 66 |...--- arlene 83 98 64 69 64 
.' 46 46 50 63 68 
» Preliminary. — products......... = - 5 = = 
1 Based throughout on figures of daily average sales—with allowance Miscellaneous............. 64 67 63 68 69 
for changes from month to month in number of Saturdays and for 6 Merchandise !.__._._.___. 67 70 69 7 70 
national holidays: New Year’s Day, Memorial Day, Independence Day, 
Labor Day, Thanksgiving Day, and Christmas. Adjustment for sea- 
sonal variation makes allowance in March and April for the effects upon 1 In less-than-carload lots. 
sales of changes in the date of Easter. 
Back figures.—S00 BULLETIN for November 1930, p. 686. Based on daily average loadings. Source of basic data: American 
Railway Association. 
Back figures.—See BULLETIN for February 1931, pp. 108-110. 
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FINANCIAL STATISTICS FOR FOREIGN COUNTRIES 
GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 








































































































































































































{In millions of dollars at par] 
Europe 
Total 
End of month | (50 coun- eet Canada meakee Cand 
tries) beers! Austria | Belgium | Bulgaria Pee « Denmark| England} France | Germany 
1932—Octeber - - .-- 11, 791 3, 819 85 6, 944 21 363 ll 49 36 678 3, 250 195 
November...| 11, 862 3, 885 86 6, 949 21 362 ll 50 36 678 3, 267 197 
December..-| 11,897 4, 045 84 6, 826 21 361 ll 51 36 583 8, 254 192 
1933—January -._.- 11, 925 4, 074 84 6, 818 21 362 ll 51 36 602 3, 221 196 
February--.-- 11, 741 3, 808 84 6, 884 21 366 ll 51 36 692 3, 176 183 
March...___- 1, 3, 916 81 6, 992 21 371 ll 51 36} * 836 3, 152 176 
[oes 11, 975 3, 977 77 6, 988 21 371 ll 61 36 905 3,170 08 
_ » 11,917 8, 991 77 6, 896 21 371 ll 51 36 907 3,173 89 
EE » 11,892 3, 997 77 6, 856 21 372 ll 51 36 922 8, 185 45 
eee » 11,979 4,001 77 6, 932 21 374 ll 51 36 925 3, 213 58 
August. ..... » 12, 038 4, 009 77 6, 989 21 375 ll 51 36 926 3, 223 73 
September-_-.-| » 12,091 4,011 77 7, 038 24 376 ll 61 36 926 3, 218 87 
October - __-- » 12,101 4,011 77 » 7,040 24 377 11 51 36 927 3, 176 94 
November.._|..-....--- ok) 9 Sanct Sea AR eanee . eSemmyesemne lame rmee pees Veneer tes cmap aan P 928 » 3,051 ? 97 
Europe—Continued 
End of month — | am is tt ¥ 6 other 
ether- ortu- | Ruma- witzer- ugo- 2 
Greece |Hungary| Italy lends Norway; Poland ga! nie Spain |Sweden land U.8.8.R. slavia = 
1932—October-.... 7 17 306 416 39 55] { 18 57 436 55 509 4 368 31 28 
November... 8 17 306 415 39 56 18 57 436 55 493 1 368 31 28 
December. -- 8 17 307 415 39 56 24 57 436 55 477 3 368 31 29 
1933—January -._-. 7 17 308 413 39 57 25 57 436 55 477 2 368 31 29 
February ---- 8 17 325 410 39 58 27 57 436 55 488 2368 31 31 
March....._- 9 17 331 381 40 55 30 58 436 62 489 1368 31 31 
Bi ccasions ll 17 343 374 40 55 30 58 436 71 460 1368 31 31 
_ ees 13 17 352 336 40 53 31 58 436 71 397 1 368 32 34 
[ae 14 17 356 309 40 53 31 58 436 71 361 401 32 34 
: re 17 17 368 311 40 53 32 58 436 91 351 9401 32 
August-_____- 19 17 370 332 39 53 32 59 436 97 351 1401 32 35 
September-_- 21 17 371 338 41 53 32 59 436 101 356 416 32 35 
October - __.- 21 17 371 359 40 53 32 59 436 101 373 2 416 32 » 35 
i ERAS eee ee ee | en, See Seca, eee Sr, ean _; || Seer lee ee) eee 
| 
Latin America Asia and Oceania Africa 
End of month /Total an Co | | 4 |Total Au New Total 2 
ett) ie 7. | Mex- Uru-|other| (7 . % Tur-| (4 South|other 
coun ~ Chile = ico Peru guay | coun-| coun- - India |Japan|Java cee Siam key | coun- Egypt A fricalcoun- 
tries) tries | tries) tries) tries 
1932—October---.- 342 249 10 ll 1 11 48 ll 524 42| 162| 214} 42 27 23 9 78 33 35 10 
November..| 342 249 10 12 2 ll 48 10} 523 42] 162] 213| 42 27 28 9 7 33 34 10 
December...| 345 249 10 12 4 ll 48 10} 520 42} 162| 212| 42 26 23; 10 78 33 35 10 
1933—January--___- 347 249 10 12 5 ll 49 10 | 521 42] 162}; 212] 42 25 28; 10 81 33 38 10 
February...| 348 249 10 13 6 11 50 9] 524 42| 162) 212) 45 25 28; 10 93 33 50 10 
March..-_..- 352 249 ll 13 9 ll 49 9} 503 21 162 | 212) 45 25 28; 10 96 33 54 10 
ee 249 11 14 12 11 50 8} 483 4] 162| 212] 43 25 28} 10 95 33 52 10 
aS 362 249 11 14 19 11 50 8 | 2483 3] 162} 212; 43 25| »28; 10| 107 33 65 10 
ees 368 249 11 15 24 11 50 8 |» 482 3] 162] 212} 42 25 | »28| 11 |9112 33 70 | 710 
eee 365 249 ll 15 21 11 50 8 | 481 3 162} 212) 40 25 | 928) 11 | 123 33 80 | » 10 
August_.._.- » 363 249} Pll 15 20 ll 50 7 |» 481 3] 162] 212} 40 25} 228] 11/7118 33 75 | #10 
September-_-_| » 369 249 | Pil 15 26 | Pil 50 »7 |» 480 3] 162, 212] 39 24] »28| 1147115 33 72 | 710 
October... .- » 369 ||? 249 | > 1l 15 | ? 26] »11) » 50 »7 | ?480 || >3] 162] 212|°39| » 24] 228) 11 |7123 || » 33 80 | 7 10 
» Preliminary. 


! Differences between these figures and those shown elsewhere in the BULLETIN for total monetary gold stock in the United States are due to 
the exclusion from the former of gold coin in circulation. 

? Figures of last preceding statement issued by the State Bank of the U.S.S.R. carried forward. 

Nortg.—Figures for 35 countries are as of final day of month; for the other 15 countries—including England, France, and Netherlands—they 
are as of last report date of month. 

The countries for which figures are not shown separately are for Europe: Albania, Danzig, Estonia, Finland, Latvia, and Lith ; Latin 
America: Bolivia, Brazil, Ecuador, Guatemala; and Africa: Algeria and Belgian Congo. None of these countries has had gold reserves d this 
period in excess of $10,000,000. 

For back figures and for additional details relating to this table, see BULLETIN for May 1932, pp. 311-318, and June 1933, pp. 68-372. 
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GOLD PRODUCTION 


[In thousands of dollars at par] 

































































Esti Production reported monthly 
mated ] | 
Yeor and menth world Africa | North and South America Far East 
Produc-| Total || 80 ’ » | 
uth | Rho- | West Belgian United | Colom-| A ustra- 
_ | Africa | desia | Africa | Congo ©8948! States |Merlco| “big [| tig | Japan| India 
1931— Total (12 mos.)_-..----- 459, 104 | 393, 957 || 224,863 | 11,193 | 5,524 | 3,224 | 55,687 | 49,524 | 12,866 | 4,016 | 12,134/ 8,109 6, 815 
19, 587 921 480 295 | 4,834) 13,597] 1,106 450 | 1,032 628 534 
18, 935 956 453 286 | 4,670| 13,535 948 386 | 1,063 657 525 
19, 877 996 484 304 | 5,285 | ' 3,494 862 404 | 1,131 741 545 
19, 593 976 466 281 | 5,093 13,390) 1,057 380; 1,164 671 590 
19, 970 481 208) 5,551 | 14,114] 1,026 447} 1,234 653 567 
19, 871 1,011 482 309 | 5,592| 14,362 960 405 | 1,172 647 603 
268 981 546 319 | 5,176| 14,610 924 455 | 1,244 692 585 
20,475 | 1,019 510 330 | 5,480; !4,982/ 1,138 524} 1,221 696 588 
19,888 | 1,041 509 304} 5,406 | 15,085) 1,122 456 | 1,292 702 558 
20,157 | 1,044 515 314 | 5,240) 15,271 1,091 455 | 1,216 727 AT 
20, 190 997 526 307 | 5,220; !4,858/ 1,165 415 | 1,376 715 556. 
20,118 | 1,080 539 204 5,514| | 4,651 671 353 | 1,418 668 58? 
Total (12 mos.)_..-..... | 490, 259 | 420,997 || 238,931 | 12,000 | 5,992 | 3,642 | 63,061 | 50,626 | 12,070 | 5,132 | 14,563 | 8,198 6, 782: 
1033—January.............----- 40,988 | 35,216 20,152; 1,008 532 280 | 4,826 | ! 4,341 1, 194 513 | 1,130 666 574 
CO —=E>EEEE 37,375 | 31,6C3 18, 176 9 531 263 | 4,718 | 13,039 1,095 344 | 1,186 654 608: 
RE 42,065 | 36, 293 19,658 | 1,038 522 302 | 5,378 | 15,206) 1,059 487 | 1, 267 747 626 
(ee 39,315 | 33, 543 18,430 | 1,108 528 281 | 4,900) !3,907 905 644 1,531 726 +4 
40,215 | 34, 443 19, 519 1, 108 520 308 | 4,913 13,824, 1,035 576 | 1,352 734 

es | » 39, 291 | » 33, 520 19, 1, 130 561 308 | 5,404 | 12,935 986 490 | 1,442 711 543 
| eee » 40,726 | » 34, 954 19,228 | 1,133 571 306 | 5,285 '3,638 | 1,165 797 | 1,487 755 589 
pO Se » 40,860 | 235,088 || 19, 235 1, 167 579 325 | 5,304] 13,742 1, 198 782 1, 447 722 » 589 
OS Ee » 41,454 | 235,683 || | 18,625 | | 1, 180 546 > 325 | 4,870 | 15,602 1,1 555 1, 447 1744 » 589 
aaa |» 41,373 | 235,601 ||} 18,791 |! 1,178 1620 | » 325 |' 5,065 | 15, 209 | 11,034 | 1620 | 1,447 1724 | » 589 











» Preliminary. af 
| Figure reported by American Bureau of Metal Statistics. 


Note.—For comparable monthly figures back to January 1929 and for explanation of table see BULLETIN for April, p. 233, and October, p. 632 


GOLD MOVEMENTS 


[In thousands of dollars at par] 





United States 





| 

| 

Net imports from— 
Yearand month | Total | ] l 
| 
| 


















































net im-| Eng Ger- | Bel- |Nether-| Switzer-/Can-| Mex- | A Co- {British| and” ther 
. er- | Bel- er-| Switzer-| Can-| Mex- | Argen-! Co- sh} an o 

Ports | land France| many | gium | lands | land | ada | ico | tina |lombia| India | Hong Japan| ¢oun- 

Kong tries 
1931—Total (12 mos.).| 145,325) 6, 797|—344, 514 36, 026|—15, 583| —50, 327) —19, 76881, 136| 22, 267] 141, 263) 15,116) 8, 064) 34, 240/199, 286 31, 322 
1932—June_.......-- — 206, 047) —1,910|—111, 411 — 116) —26, 250) —23, 168} —62, 603) 5, 424 — SEES Lee 4, 866) 5,17: 3, 133 
| ae —3, 437 8 Se eee ee —225| 4,573) 1, 284/......-.- 13 240; 3,524) 4,197 3, 064 
BR vccnccone 6, 103 6, 093) —17, 950).......-- S| ae —8} 5, 257| 2, 273)......-- 45 467| 4, 783).....-- 4,122 
September. -__- 27,897| 5,868 50 ; SE 5, 543 219) 3,904) 2, 843/......-- 52) 2,855) 4, 205).....-- 2, 039 
October_...... 20,613; 1, 251 Sees eee 2, 381 25; 506 1,345 42 6, 068) 3, 3, 362 1, 933 
November... 21,7 1, 376 Wicdjwamieuidinaccial 2, 685 7| 5, 622) 893) “ —] 4,773) 2,964)....... 3, 322 
December.._.- 100, 859} 51, 928) | «  . SEE 10, 8,062)... -...| 7,546 re 43| 4,697) 4,974) 3,124 3, 353 
Total (12 mos.).|—446, 213} 53, 585) —441, 649} —13, 356) —82, 571| —96, 586| — 118, 273/64, 574) 20,087, 12,991) 3, 26, 597) 39, 043) 49, 719 36, 383 
1933—January-._..-- 128, 465| 50,248} 29, 490 i cxcmacaal 5 ee 5, 274 52) 15,193; 5,612) 3,729 2, 042 
February - -_-- 117,776) 13,31 —3, 709} —1, 546 —600) 802; —1, 614) 4, 206 552 —15 35} 9,446) 3, 700j....... 3, 208 
Rs Soascaes 1 —22, 081|! —8, 935} —3, 630 — 250 —199| —5, 005 —681)| 8, 418 § a Sl Ee 9—15, 413 
papas —9, 973} —2,191; —8,993)_.......-}......-- a 327 488) ee) Eee 1,281) 2,973) —3,137 
Di ctitindes —21, 139|—15, 715 SE, eee Oat rientings 110) 344 2 | RE —5,729 
a ccttencieens —3, 244) —2, 845 ot ee ee Ee ee ee 154 Pe idaiciaun: Miiaicieines Se 812 
| SE: +83, 879 ee, ES TE: EPS es 203 | —- Res SaeNeeen! Mmeseese Ieee sc —4,121 
August........ —80, 388} —1, 535| —73, 173 —216 a, Es SERRE 143 | EE , a Dee Te —5, 708 
September....| —56, 738) —5, 099) —48, 717|...._.--- —13) —2,171|.....---- 224 518 ee Sa ee “SELES —1, 488 
October_-_..... —32, 351; —6, 240) —26, 923) —109 —18 -9 —453 268 . ae A | EE SE, Phe 1, 085. 
November ?...| —1, 610) —1, 212 ee |- Se, eee ee, CMS wne2en-]--------[-------]-------]----+--|-------f--- 22-2 
































» Preliminary. 

1 Differs from Department of Commerce figure since $8,900,000 declared for export on Feb. 28 was not actually taken from the Federal Reserve 
Bank of New York until Mar. 1. 

2 $17,054,000 exported to Italy. 


Back figures —For gold imports and exports of United States see Annual Report for 1932 (tables 49 and 50). 
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GOLD MOVEMENTS—Continued 


{In thousands of dollars at par] 





Great Britain 





Net imports from— 





Year and month 





Nether- 
lands 


Switzer- 
land 


Canada 





1931—Total (12 mos.)-.-- 


—143, 729 


—13, 401|/—319, 989 


—37, 050) 


—124, 101)}—60, 836 





63, 083 








35, 019 
22, 675 
1, 296 

5 204 

5, 814 
13, 857 
—29, 582 


15, 897 
—1, 671 
—4, 259 
—6, 887 

—284 
—1, 634 
—58, 561 


—9, 035 
—11, 361 
—20, 269) 
—27, 521 
—24, 895 
—13, 519 

—3, 277 


—2, 767 
—4, 778 
—4, 015 
—85 
—104 
—476 
—1, 104 


—9, 394 
2) —753 

—7% 
—214 
—120 
—88 
—108 





—1, 081| 


12, 812 
1 





81, 211 


—50, 643) —297, 040 


—16, 896 


—71, 376|—14, 021 





gus 
September 
October 














—48, 314] —2, 109 
—4) 623 
3, 406| 
~1, 519 
32, 486 
-7, 421 
18, 051 
6, 259 
2’ 163 
1, 865 





12) 520 





—634 
—507 
—1, 294 
—89 
656 

8| 

1,114 
—1, 034 
—11 

18 








—17, 471 
—7, 816 
—5, 225 

128 
17, 365 
6, 477 
13, 528 

— 13, 583 
—3, 633 
—4, 163 


—8 
—79 
—893 
—463 
—479 
—118 
—380 
—101 
—217 





3, 611 























France 








Year and month 


Net imports from— 





Neth- 
er- 
lands 


Eng- 
land 


Swit- 
zer- 
} land 





1931—T otal 
mos.) 


312, 561 18, 775 


—81, 207 


1 14, 867 


—247, 950 


Net imports from— 





Neth- 
er- 
lands 


Swit- 
zer- 
land 





—102, 019) —55, 142 


58, 932) —14, 475 





November _ 
December.- 


7, 541 
12, 472 
16, 241 

4, 424 
19, 995 
26, 003 
34, 479 


4, 601 
—17 
329 


6, 122 
2 


565 
672 
—3, 138 


483} —1, 001 
1,448) 


—8, 24) 





— 369) 

249) 
—270 
— 186 
4, 306 








6,250, —7, 139 
2,371) —13, 718 
—2, 447) 4, 189 
8, 552 

5, 560 

2, 314 

—3, 203 


—5, 800 
—4, 753 
13 

8 


—7, 691 


—6, 169 
17 


6, 275 
68 6 


3, 399 

534 
4, 622 
5, 410 
5, 461 


—78 





Total (12 
a 





468, 052) 309, 984 


37, 889) 37, 547 


—17, 668) 


—27, 282 


—38, 170|—24, 455! —7, 915 


46, 656! —3, 515 





19338—January ---- 
February... 


August __.. 
September. 
October ?_- 


43, 043) 





—35, 361 
—144 

9, 287 
18, 583 
7, 680 

5 

|} 39, 263 
\| * 75, 680} 
60, 990] 








2, 233 47, 745 i 086}—5 5, 969 








200 
678 

1, 266 
22, 520 
1, 277 
22, 903 
23, 430 
‘ — 46) 
—1, 396) —8, 059) 


—3, 814 

2,805 

27, 778 
67 

39, 785 

7, 976 

5, 695 

—6, 837 

—6, 166 

—12, 427 





| 
| 


—1, 126} 
—7, 127| 
—23' 356| 
—6, 377 
37, 113 
30, 797) 


—1, 397) ° 
—2, 176) 





—3, 369 


16, 598) ré—21, 605) 


4, 424 
—13, 076 


2/174! 


—152) 








“> Raemeaiaess 








4 
—5, 980) 
—7, 365 

—51, 893 
— 6, 435 

— 22, 658 

151 


9 
15, 695 


—1, 976 
—10, 429) 
—4, 925 
—4, 541 
—10, 102 
—5, 392 
133 
—225 

1, 136 











6, 293 
3, 336) 


11 








1 $29,233,000 imported i France from Spain in July, 
: $9,832,000 imported by France from South Africa Th April; $14,412,000 in May. 
305,000 exported by France to Belgium. 


» Preliminary figures. 


Note.—Germany—The annual en of the official monthly figures for net gold imports in 1932 differ somewhat from the revised official 


totals published for the year as a who 


r Revised. 
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GOLD MOVEMENTS—Continued 


{In thousands of dollars at par] 




























































































































































Netherlands 
| Net i 
Year and month ot imports from— 
Total net || —— ° 
imports || United | , ' Switzer- | British 
States | England | France | Germany| Belgium | Poland tend India | All other 
| | piennsi | ' 
| | 
1931—Total (12 mos.).......... 198,619 || 39,413 117,601 | —21,024 56, 059 —966' —1,428 | —365 4, 553 4, 548 
Se Ee 54, 107 47,324!  8,397| —1,786 9, 763 —760| —3,385| —5,849 379 24 
_ ae i) Sarees 5, 565 —276 5,376 | —5,242 —482 —847 941 —52 
August .....-.-.--------- 7, 204 ||..--------- 8, 715 —334 | —1,280 —26 —281 —579 3,212 | %—2,222 
September -.....-.------ —13, 797 —6, 367 | 1, 198 —1, 708 —3, 496 1, 759 —923 —402 1,994 | 1—65,852 
De iccanausacantes —6, 230 || —1,916 | 1, 252 —593 —61| —5,729 —217 42 1; 006 —14 
November..-..-.-------- —4, 857 —3, 765 1, 939 —886 | —3,085| —1,313 —188 —537 3, 030 —52 
December......-.------- 894 —9, 668 | 4, 251 52 8, 745 —20| —1,134 2, 773 —68 
Total (12 mos.)-......-- 116, 149 106,623 | 50,070 | —34,009 26,886 | —12, 721 | —13, 630 | —16, 137 16, 423 —7, 346 
1988—January......--.---.---- —837 2, 009 673 | —976 | —1,100 2, 199 —38 
iiiccksacninvens | —6,722| 10,300} —5,055| —881| —3,452 166 —3 
Ai —19,367 | . 4,986 | —7,009 | —506 | —2,324 679 | =-1 
i bistitntinetecetcces —18, 188 3,609 | —1,522 358 | —1, 259 |---------_. | -79 
ra —37, 068 11,178 | —1,068| —1,479| —3,069 | 1, 107 | 179 
NS Deas, —41, 046 »581 | —1,797 | —353 | 1,702 108 -18 
July... it: 6, 065 —180| —1,432| —1,174| —1,466 | 291 | 20 
August... 11, 183 —47 17 —194 —174 | 275 | 90 
September. 13, 849 —903 —338 | —10 —241 2, 236 97 
CR icedtasGdeeccuce 14, 457 —357 | —22 | —4 —1, 232 | 2, 099 105 
| { ' 
Switzerland British India 
| Net imports from— | Net imports from— In- { 
| Gold d — 
¢ 0 or de- or de- 
Foor end month Total | Total | pro- | crease | crease 
net im- | Neth- net im- due- | (—) in| (—) in 
ports | United} Eng- France Ger- | South ere All ports | United| Eng- All | tion in|govern-| private 
1 States | land many) Africa lands other I States} land | other (India*| ment | holdings 
\ \reserves in India? 
l ante 
1931—Total (12 mos.)..| 222, 751|| 36, 422) 41,301 19, 317)39, 684 72,760| 47 13.20 —96, 875,|—17, 665|—72, 691 —5, 521] 6, 832| 33, 632-122, 575 
1989—June............ 80, 872|| 70,247) 1,734) 3,554) —85 2; 5,630} —200) —13,227|| —165|—12,807| —255|  605|_..__... —12, 622 
Saami 14,993|| 9,779) 111) 3,734) —Blj.....-- | 1,607, —87| —16,437|| —374|—14,575| —1,488 i akinpienis —15, 851 
pO ae 1, 503 81 90 718| 38 92| '744| —260; —11,674|| —2,775| —7,979|  —920 ae —11, 085 
September. ._..- || —361) 154| —540) —34 1; 453) —277 —17, 201] —5, 978} —9, 835) —1,388}  561| 34) —16, 674 
GObet......<6- —3, 385 —50 82| —3, 087} —102 4) —280 48} —14, 482)| —4,820| —9,010} 652)  548|_....... —13, 934 
November. -.-- —1, 395, -7 85| —2,347} —67|_.....- 480| 461) —16,662}, —2,420|—13, 244, —997)  557|_.____- —16, 105 
December......- 1, 203 5 96) 320} —111 1| 837 55| —24, 964||—18, 002 —6, 286]  —676, 583) —1| —24, 380 
Total (12 mos.)| 169, 786|) 124, 354) 15, 342) 7,418) 7,880  101/14,996, —304 -195, 792||—38, 094!-151, 391| —6, 307| 6, 798) 127|—189,121 
1988—January_......-- 4, 658||_....-.- | 123} 2,393} —77 3| 1,176} 1,040) —11,916||—10, 247] —1, 965) 207; 6576).......- —11, 340 
February -_----- 8, 502 —14| 82) 6,987| —77|-.-..-- 2,461) —937| —12,788|| —9, 589) —3,082/ —116) 610 —1| —12,177 
March........-- 24, 440 653; 907] 21,306) —40 48| 3, 802|—2, 236] —12,722|| —5,314| —5,833} 1,576}  628)......-. —12, 094 
po eS —12, 078)|......-- —307|—10, 745} —62|_.-._.- 994/—1, 958) —11,698|| —4,311] —5,956] —1,430)  586)_....._. —11, 112 
“) Rea —42,481|| 1, 377|—4, 082|—38, 776} —68)_.....- 2, 778|—3, 709| —13,016|| —1, 511) —8,096) —3,359]  556)____._- —12, 460 
SR aaticcusans —41, 596)|........|—3, 152|—34, 751 ” eee 288)—3, 988} —14, 004))_....... —12, 823} 1,181, 545).....--- —13, 459 
be —14, 302), —307|—5,739| —8,324) —44|......_] 1,866)—1, 756| 8 238 Be cas —4,734| —1,565) 590) —2| —5,705 
August..._.....- —1, 542)|_......- —229] 1,135} 57}... .-|-1, 339|—1, 166, —10, 971||..-.-..- —9, 105} —1,866] » 590) —1|»—10, 380 
September - ----- 1, 656)| 16) —431 1,767} —41 149} 130 64) —13, 411}}_...-..- —12, 789 —622} » 590)_.....-.| p—12, 821 
October_..------ 4, 073} 502) —790| 4,243} —86 1) 98} 124] > —8, 2191. | Peete) TREES | » 590)_...---- | p—7, 269 
li | 1 | | 




















1 $2,199,000 exported by Netherlands to Czechoslovakia in August; $5,847,000 in September. 
2 Reported monthly production in the Mysore State plus $1,387 representing the average monthly production in the rest of India in 1931. 
3 Figures derived from preceding columns; net imports plus production minus increase in Government reserves in India. 


» Preliminary. 


Notg.—Netherlands—The annual aggregates of the official monthly figures for gold exported to Germany and gold imported from the world 
in 1932 differ somewhat from the revised totals published for the year as a whole. 
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GOVERNMENT NOTE ISSUES AND RESERVES 


(Figures are for last report date of month] 














1933 1932 1933 1932 
Oct. | Sept.| Aug. | Oct. Oct. | Sept./ Aug. ' Oct. 
Argentine Seereniien Office (millions of Canadian Minister of Finance (millions 
a of Canadian dollars): 
°° SSR ee ae a ee 257 257 257 257 Gold reserve against Dominion notes-- 70 70 69 71 
Notes LEA ees Pe 526 558 555 584 Advances to banks under finance act-- 43 41 44 28 
Irish Curren —, (thousands of Dominion notes: 
pounds ster etiam site 175 173 177 161 
Legal sone wg note fund: Outside chartered bank holdings-- 29 30 29 28 
British legal tender and bank Indian Government (millions of rupees): 
_ I Ee 142 160 24 150 Gold standard reserve: 
Co eee 7, 364 | 7,165 | 7,165 | 6,811 OS i 0 ia ts cibewid 147 149 151 328 
_ + Eee ae: 7,506 | 7,325 | 7,189 | 6,961 Foreign exchange- ---......-.----- 386 385 383 205 
Consolidated bank notes:? Papers currency reserve: 
| ___Ra  AeE TS ee Se; gee fe) Be | | — eT eee 297 295 293 115 
Deemed such under sec. 60 (4) of Silver coin and bullion.__.......-- 1, 042 | 1,048 | 1,054 | 1,149 
currency act, 1927_............-.- 1, 261 | 1,271 | 1,280 | 1, 406 EEE 461 454 450 494 
| EE Rare ee: 1,800 | 1,797 | 1,798 | 1,758 
































1 Includes a small quantity of subsidiary coin. 
2 The figures of consolidated bank notes issued represent daily averages for the 4 weeks ended Oct. ~ Sept. 16, Aug. 19, 1933, and Oct. 15, 1932. 
The figures for notes deemed to be consolidated bank notes are as of the close of business on these dates 


BANK FOR INTERNATIONAL SETTLEMENTS 


















































(In thousands of Swiss francs] 
1933 1932 1933 1932 
Assets Liabilities 
Oct. 31 | Sept. 30} Oct. 31 Oct. 31 | Sept. 30} Oct. 31 

EE RO Ee eo &, 147 5, 147 () Demand Segetie RO PE 5, 147 5, 147 () 
Cash on hand and on current account with Short-term deposits (various currencies): 

RS RS ee ee 11,060 | 40, 766 8, 987 Central banks for own account: 
Demand funds at interest. ..............-- 12,897 | 14,311 50, 091 BE «anc ameuhsicadndidmhinkiinmd 60,512 | 69,016 | 352,214 
— bills and acceptances (at Time—Not exceeding 3 months..-_| 106,741 | 110, 642 67, 494 

cost): 

aa bills and bankers’ accept- Fi iicaccnnsatadonvckundaiwamain 167, 254 | 179,€58 | 419, 708 

‘ERR GEYER. Se Ra 227, 075 | 218,486 | 318, 563 
Treasury ear 145, 992 | 139,861 | 132, 956 Capes mn for account of others: 
|—————_|—_—_||  —_ Demand.....-.-..................-. 11,160 | 11,946 14, 465 
Rite cit din aincc nb actn neta abeaaaieel 373, 067 | 358,348 | 451, 519 Other aeeabans: as 
Time funds at interest—Not exceeding 3 6, 273 
RES RS eee Mees 39, 208 | 79,299 | 232,400 
Sundry bills and investments: Long-term deposits: 

Maturing within 3 months: Annuity trust account 154, 481 | 154,623 | 153,769 
i wisi wen wi ilies 25,836 | 13, 182 14, 309 German Government deposit... aot 72,00 | Ctemee % 
Sundry investments_.............- 67,433 | 71, 939 71, 173 French Government guaranty fund__-_| 45, 513 8 68, 649 

Between 3 and 6 months: 

a 29,475 | 40,993 ll a | 0 ener — 27, 235 | 276,758 | 299, 301 
Sundry investments.............-- 33, 699 | 35, 950 35, 603 Capital oald eee 125, 000 | 125,000 | 125,000 
Over 6 months: Reserves: 
PR vig miciendnunannceacetl 18, 752 7, 190 } 1, 647 Legal reserve fund_.---. 2, 022 2, 022 1,318 
Sundry instruments._...-...-...-- 37, 910 594 ’ Dividend reserve fund- 3, 895 3, 895 2, 690 
General reserve fund - - -| 7,790 7, 790 5, 379 
Raia 5 pkatiicincin dining uaccnanwibel 213, 145 | 169,848 | 158,831 || Other liabilities. ...............-...---.-.. 54,781 | 53, 966 35, 531 
ET A Ee eS eee 2, 948 1, 709 , 004 
Ne ris aciccctnnsincccccs 657, 473 | 669,429 | 909, 832 
eee en ae 657, 473 | 669,429 | 909, 832 





























1 Not available. 
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CENTRAL BANKS 


[For explanation of tables on this page, see BULLETIN for February 1931, pp. 81-83] 










































































Assets of banking department Liabilities of banking department 
Bank of E d “issue Cash ane - 
nglan depart- ash reserves | niscounts ate a Deposits Other 
ment)! and ties liabili- 
advances ties 
Coin Notes Bankers’| Public Other 
Millions of pounds sterling: 

1 ES 139. 4 1.0 54.6 12.1 88.0 359. 8 80.6 23.4 33.4 18.2 
eee adinsdoanwane 139. 4 1.0 56. 0 11.6 85. 4 358. 4 77.3 25. 4 33.6 17.7 
eS 139. 4 1.0 55. 6 11.9 87.1 358. 8 90.5 10.1 37.1 17.8 
. 3 3 aS aD 119.8 8 23. 6 18.5 120.1 371.2 102.4 8.9 33.8 18.0 

I itntenntencedctsconsents 123. 6 .8 45.4 11.6 107.9 353. 2 103. 4 11.7 32.5 18.1 
ala neechintiinane kane 142. 2 Pe 61.0 11.9 104.0 356. 2 98.3 26. 2 35.0 18.2 
SE eccknbinadecaccansmed 171.8 .8 79.7 11.8 74.9 367.1 92.8 21.2 35. 0 18.2 
Ape. RE arenes 185.9 -9 74.0 11.6 80.0 371.9 100.9 10.8 37.1 17.7 

ee 186. 3 11 72.3 11.2 83. 5 374.1 77.5 33. 2 39.5 17.8 
SSSR 189. 4 1.2 74.2 16.6 87.2 375.1 105. 1 14.1 42.2 18.0 
PE iththaasctidcatecaccoues 190. 1 1.3 72.8 11.2 103.0 377.2 98. 5 14.1 57.7 18.1 
SN a cthimdandorencuses 190.3 1.4 76.3 10.0 94.9 374.0 79.4 42.0 42.9 18.2 
eee 190. 4 1.4 79.6 9.2 85.8 370.8 97.3 16.5 44.0 18.2 
_ 7 OE SSeS eRe 190. 4 1.3 81.2 8.5 92.5 369. 3 104. 1 15.9 45.8 17.7 
eee 190.6 1.2 80. 4 8.6 84.7 370.2 106.9 13.6 36.5 17.8 

Assets Liabilities 
Bank of France Negotia- Note rn Oth 
Gola | Foreign | Domestic| Security| ble Other | circula- liabili- 
exchange} bills loans securi- | assets tion | Govern- ti 
ties 4 ent Other es 
Millions of francs: 

ne 82, 681 4, 977 2, 604 2, 783 6, 621 9, 686 82, 459 3, 010 21, 876 2, 009 
ae 82, 4, 984 3, 637 2, 764 6, 621 9, 145 82, 205 4, 553 21, 229 2, 071 
) ERS 83, 4, 853 3, 266 2, 500 6, 621 9, 008 81, 536 2, 931 22, 969 2, 153 
DE cvesceideconnnnadmntial 83, 017 4, 484 3, 438 2, 515 6, 802 9, 196 85, 028 2,311 20, 072 2, 041 

WIE Bins cccncrcctesescusenuni 82, 167 4, 434 3, 142 2, 537 6, 680 9, 172 83, 314 2, 269 20, 474 2, 074 
Di nenccnthenwasnnstidl 81, 017 4,401 3, 303 2, 580 6, 647 9, 119 83, 986 2, 226 18, 731 } 2, 124 
/ ee oReOge eee 80, 409 4, 376 3, 352 2,714 6, 621 9, 801 86, 096 2, 235 16, 850 2, 093 
I a ininn epineenccatncccnamnialeniialh 80, 3, 846 3, 805 2, 649 6, 595 8, 861 84, 992 2, 340 17, 181 2, 109 

_ | SIRS 80, 951 3, 887 3, 449 2, 675 6, 582 8, 534 83, 267 2, 265 18, 393 + 2, 152 
ch dc aicacccinaniueiicl 81, 243 3, 990 2, 791 2, 766 6, 489 9, 243 84, 708 2, 338 17, 376 f 2, 100 
CS ng ckiacscacsnuaeded 81, 976 3, 975 3, 461 2, 661 6, 463 8, 503 82, 853 2, 752 19,267 }- 2,168 
Eg indenennnaceunsctene 82, 227 2, 652 3, 207 2, 688 6, 417 8, 543 81, 143 2,775 19,657 fF” =: 2, 188 
ink vinbinanactenicesnes 82, 095 2, 632 3, 475 2, 765 6, 393 8, 716 82, 994 3, 685 17, 242 + 2, 156 
3 Ee 81, 032 2, 586 3, 560 2, 781 6, 238 8, 450 81,099 4, 027 17, 301 2. 220 
USE ee ee 77, 822 1, 294 4, 093 2,814 6, 186 (8) 80, 368 2, 955 15, 016 (3) 

Assets Liabilities 
' ‘ “ r Other || securit Other | Note Other 
Sedion bills» |Dills (and ¥ |Securities} Sccots | circula- | Deposits) liabili- 
Gold exchange ch tion ties 
Millions of reichsmarks: 

NE a cenndhnccscuncececne 796 133 38 2, 991 242 362 940 3, 755 451 1, 298 
8 ES aa 817 123 39 2, 857 198 362 957 3, 620 389 1,345 
REGS ee 827 110 35 2, 731 207 395 959 3, 531 418 1,314 

Eee) 806 114 1 2, 806 176 398 1,114 3, 560 540 1,313 

I i aitiicdeaicacacnaccaccecae 822 101 44 2, 459 93 401 1, 097 3, 338 345 1, 333 
| 2 eR 769 152 21 2, 439 279 401 1,040 3, 356 402 1, 343 
a 739 97 53 2, 763 210 401 869 3, 520 443 1, 169 
Ayr. a a 411 100 7 3, 142 177 317 582 3, 538 406 791 

TT 372 77 61 3, 078 166 317 618 3, 469 439 782 
EE 189 85 0 3, 212 210 321 747 3, 482 447 834 
aciiira. titaacmmnnninm dieses 245 78 10 3,171 165 320 736 3, 492 412 820 
Pee 307 74 13 3, 151 163 320 749 3, 521 415 841 
_ _* SRI 367 40 30 3, 289 205 320 688 3, 625 465 850 
GE a er eee 396 18 15 3, 147 143 319 799 2, 571 416 850 
Phin raic nin dovoemnignes 405 3 26 3, 001 163 518 773 3, 542 47! 871 
































at £260,000,000. 
the British 





3 Not yet available. 
» Preliminary figures. 


22296—33——5 


2 Issued by the independent office for retirement of public debt (Caisse 


! In addition the issue department holds Government and other securities and silver coin as cover for the fiduciary issue, which is fixed by law 

From Aug. 1, 1931, to Mar. 31, 1933, an increase of £15,000,000 in the fiduciary issue (and securities held as cover) was authorized by 
under section 8 of the Currency and Bank Notes Act, 1928. 

Autonome d’Amortissement). 
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CENTRAL BANKS—Continued 


{Figures are for last report date of month] 





Central bank 


1933 


1932 








Sept. 


Aug. 


Oct. 


Central bank 





Oct. 


| 
Sept. 


Aug. 
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National Bank of Albania 
sands of Albanian francs): 

1 AE ee 
Foreigm exchange. --..----------- 


(thou- 


Loans and discounts----- ..------|----- 


a 
Note circulation. ........------- 
Demand deposits. .-----..-.--.--- 


are ae tae 


Commonwealth Bank of Australia 
(thousands of Australian pounds): 
Issue department—Gold and 
English sterling...............- 
SS eee 
Banking department: 
Coin, bullion, and cash-- ---- 
London balances------------- 
Loans and discounts. ---- eM 
|e ia ng eae ke 
eee eee ee 
Note aeasanion ee ee 
Austrian National Bank (millions of | 





schillings): 
a a eal 170 
Foreign exchange of the reserve_- 19 
eS ee 22 
Government debts__.-.-..-.----- 624 
Note circulation... ........-.---- 941 
OE SERIE SE. 101 | 

National Bank of Belgium (millions 

of belgas): 
i iatbatdecitbett ate’ pitkinparcesawindatenid 2, 710 
Domestic and foreign bills- -- ---- 751 
ee SS eee 355 
Note-circulation.._.<...........- 3, 438 
| RE SEES See 539 

Central Bank of Bolivia (thousands 

of bolivianos): 
Gold at home and abroad-----.--- 10, 811 
Foreign exchange _-.---- Dckediaeed 4, 051 
Loans and discounts. --.-.----- _...| 46, 080 
Note circulation. ............---- 49, 588 
| ES er 43, 834 


Bank of Brazil (millions of milreis): 





Net foreign exchange in reserve-- 
Total foreign exchange----.--.-.-- 
Loans and discounts. ---.....---- 
Government obligations_--.--..--- 
Note circulation................- 
Other sight liabilities. ........-.- 
Central Bank of Chile (millions of 
pesos): 
Gold at home and abroad_------- 
Foreign exchange for account of: 
i Sib Tinea as ereeniniiidieo 
Exchange commission---- ---- 
Loans and discounts--..-....-.-+- 
Rc cdicnustidiniinenchdedinca 
Note circulation... .........---- e! 
Deposits 
Central Bank of China ! (thousands 
of gaa: 


Due from banks abroad 
Due from domestic banks 
Loans and discounts. ---.-...--.-- 





Other Hlabilities iia paces aah Liaise 


ONS ls AREER AS I = A Oa 





= ae A etl 2) 6G 


48, 213 
37,735 


552 


1 [tems for issue and banking departments consolidated. 











sabi 


11, 507 
21, 672 


951 
21, 544 
15, 299 
36, 227 
75, 071 
41, 660 


2, 700 
765 


355 
3, 612 
359 


13, 053 

5, 336 
36, 633 
47, 659 
40, 187 


596 
203 

2, 960 
20 

3, 378 


1, 521 
4 


87 
977 
2, 873 
2, 674 
1, 624 





AB A Ai 


5, 487 
29, 425 
3, 439 
4, 901 
12, 269 
19, 205 
11, 778 


10, 499 
37, 715 


1,079 
14, 174 


17, 497 


586 
255 
1, 804 
170 
2, 571 


1,517 
23 


268 
817 
2, 935 
2, 713 
1, 542 











SILA LON 





Bank of the Republic of Celombia 
(thousands of pesos): 
Gold at home and abroad.......- 
Foreign exchange_-.._....--.----- 
Loans to member banks....----- 
Note circulation. ................ 
UI nisin nin ccin<Pouhmaiemcmeed 
National Bank of Czechoslovakia 
(millions of Czechoslovak crowns): 
SSS REE SEED ere 
Foreign balances and currency .- 
Loans and advances 
Note circulation. -_..--- 
| SS ATT AR ES 
Danish Natioral Bank (millions of 
kroner): 


15, 249 





ES Sea ee 133 
Foreign Dilis, @te........-ccasccose 29 
Loans and discounts--.........-... 70 
PVOGO GIOUNIALION. « ..c. an cccceccnne 368 
EEE ree 82 
Bank of Danzig (thousands of Dan- 
zig guiden): 
EE Se 30, 631 
Foreign exchange of the reserve-_-| 10, 643 
Other foreign exchange--_.......-- 1, 322 
Loans and discounts. -.......-..-- 13, 811 
Note circulation................- 39, 416 
I i cit Tae sdinded 11, 517 


Central Bank of Ecuador (thousands 
of sucres): 
Gold at home and abroad-.-.-...- 
Foreign exchange. -........-....- 
Loans and discounts. -......-.---.- 
Note circulation.................. 
SR cp canmceintcnnamimmatiansl 
National Bank of Egypt! (thousands 
of Egyptian pounds): 
oe ee ee 
Foreign exchange. -............-- 
Loans and discounts--.-........--- 
British, Egyptian, and other 
Government securities 
Other assets......... 
Note circulation ew 








_ aera 
Otto Bete. .... 6 ncccnccees 
Bank of Estonia (thousands of 
krooni): 
SR et ae eer eee 20, 077 
Net foreign exchange___........-- 91 
Loans and discounts. .........--- 20, 747 
PUOGO GIPCIIIEION... «on ncaccacctnce 33, 1 
Deposits—Government Pen eaminwe % 
a ; 
ee 2, 676 
Bank of Finland tulilions of mark- 
kaa): 
AR ers RR i eet 323 
Balances abroad and foreign 
GN isiGenihinioaininwwieiae 922 
| 6. eee 302 
DS eR 710 
Note circulation. ................ 1, 103 
Demand liabilities. .............. 502 
Bank of Greece (millions of drach- 
mas): 
Gold and foreign exchange. ...-.- 
Loans and discounts---_..... 
Government — a 


Liabilities in oes exchange.-__ 
National Bank of Hungary (millions 


oe eee 
Loans and discounts............. 
Advances to treasury .......-.-.- 
a 
INGRS GIPOUINCION... .......-ccccssc-- 
EES LTA EE 





Miscellaneous liabilities_......... 


15, 569 
2, 103 
793 
26, 081 
22, 117 


1,707 
922 
1, 744 
6,310 
500 


19, 250 
973 
20, 405 
31, 404 
3, 562 
6, 077 
3, 217 





199 





15, 537 
2, 187 
1, 257 

25, 740 

21,031 


1, 708 


33, 525 


37, 984 
, 276 
14, 418 

, 466 
45, 412 


, 


6, 663 
1,871 
4, 441 
31, 403 


17, 112 
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CENTRAL BANKS—Continued 


{Figures are for last report date of month] * 





19383 1932 | 
Central bank | Central bank 
Sept. | Aug. Oct. 














Bank of Italy (millions of lire): — Bank of Rumania (millions | 
Gold at home 7, 057 
Credits and balances abroad - - _- 306 1 
Loans and discounts............-| 5,092 5, 10% 3, 465 Foreign exchange of the reserve -- 
Note circulation 13, 170 a4 3, 798 Other foreign exchange 
Public deposits................-- 300 80 K Loans and discounts 
Other depo: 1, 392 31: , 096 | EET EEA 
Bank of Japan (millions of yen): Note circulation. -.-............-- 
Gold 425 2 f Demand deposits 
833 Ql : 45 || South African Reserve Bank (thou- 
465 BRE 26 sands of South African enna 
CO REE s , if i : Gold 
., |) aes , : f 5 ‘ Foreign bills 
Bank of Java (millions of saninannda | | Domestic bills- - 
Gold =i g Note circulation 
i, ee Deposits—Government - --__---- 
Loans and discounts . 
Note circulation 














Bank of Latvia (millions of mn: 
ere. 


Balances abroad 
Loans and dise unts_----..------ 
Note —— on 


3: 3: Deposi 
Government deposits A 5g 5 j Bank ecatas (millions of kronor): 
Other deposits - - | 37 || Gold = 

Bank of Lithuania (millions of litu): Foreigr bills, ete 
Gold : Loans and discounts 
Foreign currency . 9 Note circulation 
Loans and discounts f . 2 Deposits | 
o ee 9 9° Swiss National Bank (millions of 
Dep 8 f 4: 5 francs): 
Netherlands Bank (millions of flor 
ins): | } Foreign balances and bills 
SS i 89% 8: , 035 |} Loans and discounts j 
Women Ba... ..-...0-....-<4) 2 71 | Note circulation 1, 553 
Loans and discounts._..._-_____- 7 76 3 23 Demand deposits. --_-......-.---- 5 1, 201 
Note circulation | 924 397 : 3 || Central Bank of the Republic of 
RR 181 f 3 264 Turkey (thousands of Turkish 
Bank of ? eral (millions of kroner): | | a | 
Gol 144 | ee 23, 775 y 5 19, 214 
Foreign balances and bills } 13 2% 26 | Foreign exchange 1, 809 F 373 
Domestic credits 246 ‘ 2 254 Government securities. .......--.- 152, 199 |152, 3 | 155,450 
Note circulation 307 30! : 306 | Other securities 28, 648 28, 63 28, 081 
Foreign deposits 1 3 || Other assets...........-..--------| 41, 117 | 39, 5% 21, 538 
pL ae BE 5 80 || Note circulation 5 
Central Reserve Bank of Peru (thou- | } De 
sands of soles): } Other liabilities 
Gold_____.._-....._..........._--|._-.---.]»40,099 | 38,889 | 38,914 || Bank of the Republic of Uruguay 
Foreign exchange. -_----- oe. 9, 338 |r 10, 037 192 | (thousands of pesos): 
i Sane 740,424 | 19,089 | Gold 
66,034 | 49, 239 Loans and discounts 
717,189 | 5, 809 | Other assets..............----..- 
| J i i 75, Past 
473 | 494 sits . 31, 263 
Porciga exchange - -_. 75 140 | Ti 42, 022 | 41, 997 
Loans and discounts 82: : 797 714 Judicial and admin- 
Note circulation , 046 ; 1, 004 , 063 | istrative 2,714 | 2,679 
Other sight liabilities 7 10 | = 164 | 130 Other liabilities 40, 290 | 39, 373 
Bank of Portugal (millions of escu- National Bank of the Kingdom of 
: Yugoslavia (millions of dinars): 
400 Gold » 798 1, 798 1, 797 
558 Foreign exchange 154 
338 Loans and discounts q & 2, 247 
Government obligations , 05: , 05 Advances to State 318 2, 317 
Note circulation R , 942 , 92 , 906 Note circulation 4, 314 
Other sight liabilities 515 55 379 || Other sight liabilities. _......---- L 846 
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(For back figures and explanation of these tables see BULLETIN for October, pp. 639-642] 




































































Assets Liabilities 
England Cash in Deposits 
; Mone 
ean anddue | all | pins ais-| securi- | £0808 to] Other Other 
from = counted ties =" assets — 
Bank of notice Demand!| Time! Total 
~ England 
— — etactune 180 117 239 283 909 211 818 8327 1,714 226 
NN aad cinieintenayaend wee: 173 110 208 280 906 201 Tie 838+ 1,659 218 
DE iincccutaecehanmanbaniok 174 113 217 282 906 211 799 + 832+ 1,676 226 
RGSS ee 173 112 240 288 884 208 789-7 845-+- 1,681 225 
EE a Se ae en 179 113 247 300 875 212 810-- 854-- 1,699 226 
: Sc. onc anehetnutibenanitde es 191 113 278 340 856 207 865-+- 876+ 1,764 220 
| SEER Pee 191 123 317 349 840 196 9037" 873 1,804 211 
Sa 193 118 374 364 820 188 898 +- 908%- 1,851 206 
t OS eee 193 114 392 383 806 180 907+ 921—— 1,865 202 
eet 193 117 391 412 7 189 914--- 932 1,893 206 
0 as 193 116 391 425 789 194 925+- 929 1898 210 
DEE cicdwnsveninncakataen 207 127 408 472 778 208 991 963 +- 1,983 216 
{ PE oii ciccccicnaninniiowne sie 214 | 114 431 472 768 202 980 + 953 1, 983 219 
0 EES Sa 208 | 112 386 498 769 208 955 + 947 1, 957 223 
0 EES 207 | 109 348 510 769 205 936 + 935 1, 925 223 
a lees 219 105 338 517 767 207 950 + 940 1, 930 222 
q a a 206 98 346 530 779 962-- 938 1, 944 224 
Se ie eer 213 101 352 544 77 213 1, 006 942 1, 978 225 
| eae 205 96 362 554 771 221 993 +- 933 1, 973 235 
NN i en 208 | 91 359 563 762 216 990 + 928 1, 966 233 
0 EE 215 91 355 563 753 215 989 4 924 1, 958 233 
SE 5 cies tendons niin 218 89 343 559 752 222 983-4 916 1, 951 233 
; Assets Liabilities 
f France Cash in Deposits 
ba Loans, in- 
- (6 age Sanbs) yng hen Due from | Bills dis-, cluding | Other Own ac- | Other lia- 
Bank of banks | counted — assets | Demand! Time Total |cePtances bilities 
France 
j Millions of francs: 
11, 079 2, 098 18, 454 8, 612 1, 300 36, 196 1,179 37, 375 587 | 3, 580 
12, 113 2, 259 17, 347 8, 808 1, 135 36, 435 1, 218 > 444 3, 565 
11, 874 2, 404 17, 482 8, 308 1,315 35, 983 1, 201 37, 184 554 3, 643 
, 280 1, 836 18, 043 7, 934 1, 327 35, 929 1, 239 37, 167 532 3, 720 
11, 288 1, 776 18, 998 7,970 1, 304 35, 826 1, 284 37, 109 453 3, 773 
11, 475 1,727 18, 994 8, 306 1, 316 36, 351 1, 250 37, 601 404 3,814 
10, 375 1, 866 20, 136 7, 904 1,379 36, 031 1, 263 37, 294 394 3, 971 
11, 578 1, 804 18, 745 8, 211 1, 422 36, 148 1, 286 37, 435 350 3, 976 
11,072 2, 200 19, 034 8, 268 1, 462 36, 372 1, 280 37, 652 328 4, 054 
10, 574 2,117 19, 757 8, 058 1, 546 36, 197 1, 342 37, 539 334 4,178 
10, 571 1, 774 ; 7, 898 1, 576 37, 257 1,312 38, 568 288 4, 229 
9, 007 1, 766 22,014 7, 850 1,749 36, 491 1, 268 37, 759 295 4, 331 
7, 445 1, 996 22, 209 7, 785 1, 131 35, 308 | 1, 221 36, 528 336 3, 703 
EIS ae 6, 832 2, 072 21, 287 8, 326 1, 096 34, 477 | 1,117 35, 573 323 3, 696 
| Eee 7, 181 2, 052 20, 261 8, 586 1, 163 34, 163 1, 045 35, 208 305 3, 730 
A aa a 6, 959 1, 958 20, 852 7, 799 1, 206 x 979 , 634 291 3, 850 
REE Oa 8, 184 1, 960 20, 048 7,777 1, 227 34, 145 979 35, 124 247 3, 824 
4 SN cis chap emienadiabaee 8, 499 1, 931 19, 889 7, 824 1, 420 34, 988 35, 295 372 3, 895 
RE EN 8, 738 1,723 20, 236 7, 848 1, 521 34, 671 1, 005 35, 676 379 4,011 
ree rae 8, 027 1, 600 19, 851 7, 813 1, 565 33, 419 1, 007 34, 426 360 4, 069 
i eee ee ee 7, 907 1, 504 19, 835 7, 792 1, 540 33, 217 964 34, 181 253 4, 144 




















! Excluding deposits of the National Bank relating to offices outside England, which are included in the total. 
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{For back figures and explanation of these tables see BULLETIN for October, pp. 643-646] 













































































Assets | Liabilities 
| | | 
Germany Cash in Deposits | Credits 
| Loans, | obtain 
(Reporting Gente) vault and Due wie Bills dis- ' including : Other | — Other 
——— banks | counted | security | Securities! a ocots | | banks for | liabilities 
oo | | loans Demand| Time | Total customers 
} } } ten Se 
| | 
Mittens of reichsmarks: | | 
i EC SS ER eee LAMENT EN lop eenenrs arm TEESE CEpeeecenen Never tea = ee en See 
} 1, 752 5, 831 2, 164 1,342 3, 591 3, 901 | 7, 492 | 1, 251 3, 369 
1, 605 5, 925 125 1, 307 3, 691 3, 810 7, 501 | 1, 256 | 3, 389 
1, 844 6, 092 | 2, 143 1,311 3, 771 3, 918 7, 690 | 1, 282 3, 394 
1, 888 5, 976 2, 169 1, 296 3, 829 3, 869 7, 697 | 1, 271 3, 385 
1, 904 5, 732 2, 364 1, 249 3,772 3, 835 7, 607 | 1,324 3, 336 
1, 904 5, 683 2, 364 1, 242 3, 643 | 3, 891 | 7, 534 | 1, 297 | 3, 313 
1, 908 5, 627 2, 372 1, 224 | 3, 597 | 3, 898 | 7, 495 | 1, 288 | 3, 267 
1, 885 5, 601 2, 366 1, 212 | 3, 637 3, 888 7, 525 | 1, 266 | 3, 239 
1,911 5, 584 2, 373 1,226| 3,566 3, 951 7,517 | 1,245 | 3, 244 
1, 866 5, 549 2, 369 1, 216 | 3, 494 3, 948 7, 442 1,223 3, 233 
Sle eae Sie Cog Roe ASO 
Cee ee a) i a Ce a de, RE eee eee ee ee 
ee eDrURry occa | OT | aaa |e | aa ae a seis | pe aa |e 
SEE 200 712 1, 908 5, 152 | 2, 385 | 1,177 3, 354 | 4 a ’ | ’ 
SS 166 701 1, 940 4, 983 2,379 | 1, 180 3,329} 3,843) 7,172} 1,012) 3, 165 
SE 169 675 1, 934 4, 882 2, 387 | 1, 189 | 3, 268 | 3, 833 | 7,101 | 968 | 3, 168 
ivintawaiesiecas 205 659 1,914 4, 832 2, 390 | 1, 163 | 3, 344 | 3, 748 7, 092 924 | 3, 146 
ae 169 646 1, 907 4, 682 2, 383 1, 163 | 3, 237 3, 781 7,018 852 | 3, 081 
ee 150 637 | 1, 937 4, 677 2, 297 1,175 | 3, 155 | 3, 816 | 6, 971 805 3, 097 
September. --------- 186 657 1,870 4, 627 2, 303 1, 178 | 3, 242 3, 717 6, 960 753 | 3, 110 
| 
| 
; Assets Liabilities 
| Deposits payable in Canada | 
Entirely in Canada , (exclusive of interbank de- | 
| Security } posits) 
Canada } loans 
oo. | l | broad | Securi- | Other | Note l | Other 
| Cash in | Other |duefrom| ‘8 assets ‘len | | liabilities 
vault and 
| in cen- —_ _— - —— |Demand| Time | Total | 
tral gold ented | | 
| reserves * | | 
| | | | 
dian dol | | | | 
Millions of Canadian dollars: 
1982—January............. 197 131 1, 247 | 118 674 477 1233 622 | 1, 368 | 1, a | = 
a 2 gf tel os Sl Ss 2 Si te tale 
174 122| 1,263 122 666 482 125 584} 15303 1.977 | 726 
177 114 1, 247 117 663 481 119 568 | 1, 387 | 1,955 | 726 
189 110 1, 211 120 669 482 126 546 | 1, 373 1,919 736 
186 112 1,179 124 674 445 123 511 | 1, 363 | 1, 874 | 724 
176 114 1, 147 149 703 448 117 527 1, 367 | 1, 893 727 
174 115 1, 142 | 143 699 463 124 528 1, 359 1, 888 724 
183 117 1, 161 151 727 472 4 = ie oo = 
220 108 1, 140 199 760 469 11 ’ ’ 
211 103 1, 104 155 778 439 | 115 538 1,378 1,916 760 
| 
204 100 1, 083 132 784 425 | 108 504 1, 383 | 1, 887 734 
199 97 1, 069 129 798 437 | 112 491 1,397 1, 888 729 
200 96| 1,086 117 793 443 | 123 494} 1,389 | 1,883 729 
192 94 1, 088 135 806 452 | 124 514 1, 400 1,914 729 
193 94 1, 073 139 836 456 | 119 549 1, 397 1, 946 725 
198 | 102 1, 057 145 860 481 | 129 570 1, 387 1, 957 757 
197 | 109 1, 042 151 866 448 120 578 1, 380 1,958 733 
ugust 192 105 1, 026 146 866 437 121 551 | ) 373 1, 924 727 
September -----.-_--- 187 110 1, 031 176 881 435 129 591 1, 372 1, 964 727 
Wis nstccoas 191 lll 1, 037 156 882 450 122 633 1, 350 1, 983 721 


























! Figures not available. 
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DISCOUNT RATES OF CENTRAL BANKS 
































. | 
Bank | Bank |German| Bank | Nether-| Swiss Rate Rate 
Date effective of Eng- of Reichs- of lands |National Country Dec. a — Country Dec. ——- 
land | France| bank | Italy | Bank Bank 1 2 1 
In effect Oet. 1, 1931- 2 || Albania_---- 7%! Nov. 16, 1933 || Japan____-.-- 3.65 | July 3, 1933 
Oct. 10 eS eee ae es Cee aes Ree tet lcm senes Austria ---.. 5 | Mar. 24, 1933 || Java__--.-..- 46 Aug. 16, 1933 
2 BE Te eee: . 2 eeee eee eeee Belgium--.-| 3%) Jan. 14, 1932 || Latvia......- 5 Jan. 1, 1933 
_ ms _ ene: Be @ eee Dees See Ree Se Bolivia_.....| 6 July 65,1932 || Lithuania_..-| 6 Apr. 1,1930 
Mar. MttmtG»vimeaiibtinnndéal . Lisiieneidnsuanannetsauses 
| Sy) Seen i oy Ses Se ee SER Bulgaria....| 8 May 25, 1932 || Norway------ 3% | May 24, 1933 
es RS Re eee eee i er 4% Aug. 23,1932 |} Peru__..._.-- 6 May 20, 1932 
3 See Be Wey TE ee! fh eS Cee Colombia..-| 4 | July 18,1933 || Poland__----- 5 Oct. 26, 1933 
5 Se EEN eae” Ce Sa, ae Czechoslo- Portugal. ._-- 6 Mar. 13, 1933 
_ tf SC RRERESS GENRE Coes ETE HE HY vakia--... 3%4| Jan. 25, 1933 
ES Be oy SC SES Pe Teme Gare Rumania----_} 6 Apr. 65,1933 
2 EEE Eee” aR RE i RE ee Ne enbae ee Danzig-_-_--- 3 | May 6,1933 || South Africa_| 344 ay 15, 1933 
fe EE IS: eee ES RY eee Denmark.--| 2%] Nov. 30, 1933 || Spain.......- Oct. 26, 1932 
_ t eee ee eS AEE eee isee: Ecuador. --. 4 Nov. 30, 1932 
, . ees Se GRRE: SEE RAR Ree Estonia. .--- 514] Feb. 1,1932 || Sweden-_--_-__- 2% Dec. 1, 1933 
2 ee ee ee a SN: Hee HG: USS.R......1 8 Mar, 22, 1927 
SS) SD eee BE Ce Ree ee es Hee Finland_.-_. 5 Sept. 5,1933 || Yugoslavia_..| 734 | July 20, 1931 
_  S2ASCCOREIRS TR CORR EOS Cree a reece. ..... 7 Oct. 14, 1933 
.. =e Se Be Re NT Hungary....| 434) Oct. 18, 1932 
> ES: SS Ra SERS eS Te Se ae 344 | Feb. 16, 1933 
July 29 yaraigimapetth 
St SRE CS ES ee eS ae a SE. * : = 
| Sere Meeker eS Big; Fee parece Changes since Nov. 1: Albania—Nov. 16, down from 8 to 7% percent; 
Sept. 19 ae Denmark—Nov. 30, down from 3 to 2% percent; Sweden—Dec. 1, down 
{neffect Dec. i, 1933_ 2 2% 4 3% 24 2 || from 3 to 244 percent. 


























MONEY RATES IN FOREIGN COUNTRIES 







































































Engiand (London) Germany (Berlin) ae 
Month 
Bankers’ , 
Treasury Bankers’ Private Private 
accept- | “ills, 3 | P@y-to-das) ajlowance | discount | Money for | Day-to-day! discount | Money for 
3 months | months Y | on deposits rate y rate 
19832—October_.........--.-.---- | 0 82 | 071 071 \s 3.87 5. 00 4.94 0 37 1.00 
DP... ccconcesssces | . 89 . 82 yf: % 3. 87 5. 00 4.80 . 37 1.00 
CO eee 1.02 1. 04 .81 be 3. 87 5. 08 4.91 .37 1. 00 
$00D-—Reeery.........-.....----s. .87 . 76 .73 | % 3.87 5. 03 4. 98 .37 1.00 
aaa . 83 . 78 73 by 3. 87 5. 00 4. 86 37 1. 00 
Faas - 62 . 46 - 64 hey 3. 87 5. 00 4.97 . 64 1.11 
| | . 59 . 50° 61 % 3. 87 5. 25 5. 05 . 66 1.00 
_ eee eee . 50 . 37 . 58 \ 3. 87 5. 50 5. 24 2.11 1. 69 
SE ich ics onedabenennenms . 50 . 40 - 62 le 3. 87 5. 50 4.93 2.18 2. 06 
| Le . 48 . 40 - 62 % 3. 87 5. 50 5.19 3. 54 2. 64 
OT 41 . 30 - 62 \% 3.87 5. 50 4.94 1.11 1.08 
; NIN iis: xsi cctlancinicim sone: . 44 31 . 63 \% 3. 87 5. 50 5.00 one 1.00 
j | eae | .79 73 . 75 | 3. 87 5. 50 5.11 . 50 1.00 
Switzer- | Belgium | France Italy — —— iis tees 
land | (Brussels)| (Paris) | (Milan) gary holm). ts 7 
Month 
Private Private Private Private Prime Loans up |y; Call 
discount | discount | discount | discount | commer- pose ae to —~ 2 money 
rate rate rate rate cial paper y months overnight 
a i 
\ 
I iio ciccicnwinennans 1. 50 3. 00 1.01 5.00 434-8 3%-414 34-544! 5. 66-6. 02 3. 28 
eae 1. 50 3. 00 1.00 5.00 434-7 3% 314-5%4| 5. 66-5. 84 2.92 
; ee 1. 50 2.94 91 5.00 436-7 3% 344-54| ‘45. 66-5. 84 2.74 
| 1. 50 2. 88 1.12 4.42 434-7) 3% 3 4-54 5. 48-5. 84 3. 10 
| I Tae 1. 50 2. 78 1. 89 4. 25 434-74 3% 34-546! 5. 48-5. 84 2. 92 
SSE EES = 1. 50 2. 62 2. 04 4. 20 43%4-7% 334 34-6 5. 48-5. 84 2. 92 
Geniisemiamaeretins 1. 50 2. 50 1. 87 4.00 434-714 3% 344-5)| 5. 48-5. 84 2.37 
ee 1. 50 2. 41 1. 76 4.00 434-7 3% 34-46 5. 11-5. 84 2.19 
F Ee 1, 50 2. 31 1. 50 4.00 436-7% 3% 3 -65 5. 11-5. 48 2.74 
; SSeS 1. 50 2.31 1. 39 4.00 43%4-7% 3 3 -5 5. 11-5. 48 2.37 
( _ eee endiabes 1. 50 2.31 1.45 4.00 434-7% 3 3 -6 5. 11-5. 48 2. 37 
RETEST, 1. 50 2.27 1.13 > ae neat 3 -5 5. 11-5. 48 2. 56 
RD APE NEE 8 1. 50 2. 21 1. 25 | RR! See RE RE ES) See eee) Eee ee 
































Notg.—For sources and back figures, see BULLETIN for November 1926, pp. 794-796; April 1927, p. 289; July 1929, p. 503; November 1929, p. 736; 


and May 1930, p. 318. 
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FOREIGN EXCHANGE RATES 


{Monthly averages of daily quotations based on noon buying rates for cable transfers in New York. In cents per unit of foreign currency] 

























































































































Fa | | | 
Argen- | Aus- | Bul- ja Fi ms . Colom- Czecho-| Den- 
Month cin? | Genin? Austria 4) Belgium | Brazil! | garia 3 | Canada Chile! | China bia! Cuba | Slovakia| mark 
} — | _ |} 
1932— November. -.__- 58.5837 | 261.50 | 13.9477 | 13. 8723 7. 6302 | 0.7200 | 87. 3000 6.0276 | 20.5937 | 95.2400 | 99.9237 | 2.9619 17. 0613 
December-.-----_- 58. 5851 261.77 | 13.9581 | 13.8460 | 7.6327 | . 7200 | 86.5989 | 6.0274 | 19.4719 | 95. 2400 | 99. 9261 2. 9613 17. 0069 
1933—January_......--| 58.5847 | 267.19 | 13.9715 | 13. 8629 7. 6352 . 7195 87. 4621 6.0275 | 19.7916 | 95.2400 | 99. 9411 2.9614 16. 9097 
February _-_.--- 58. 5804 272.17 | 13.9867 | 13. 9638 7. 6348 . 7200 | 83.5084 | 6.0278 | 20.1136 | 94.4191 | 99.9790 | 2.9632 15. 2612 
CO 7 58. 2974 272. «3 | 14.0121 | 13. 9803 7. 6330 . 7210 | 83. 5205 6. 0281 |420. 7250 | 86. 2100 |100. 0162 2. 9743 15. 3180 
(Soa 60. 4864 | 284.79 | 14.0700 | 14. 5285 7. 6348 . 7223 | 84.7233 | 6.0300 | 22.1953 | 86.2100 | 99.9322 | 3.1155 15. 9502 
| 67.9019 | 313.07 | 14. 5582 | 16. 2711 7. 6354 | .73825 | 87.5930 | 6.2846 | 24.5193 | 86.2100 | 99.9196 | 3.5075 17. 5193 
pee 71. 0601 329. 22 | 14. 2007 | 17. 0460 7. 6369 . 8142 | 89. 8853 7. 5210 ; 26. 1289 | 86.2100 | 99.9212 3. 6527 18. 4423 
(Se 80. 7251 369. 44 | 15.6719 | 19. 4505 7. 8727 | . 9977 | 94 4683 8.3752 | 29. 2666 | 86.2100 | 99.9199 4. 1545 20. 7682 
SS 79. 4328 | 358.13 | 15.4794 | 19.1458 | 8.0331 1, 0347 | 94.2796 | 8.1986 | 28.0737 | 86.2100 | 99. 9481 4.0777 20. 1157 
September. -.--- 86. O861 371. 26 | 16. 6534 | 20. 6994 8. 1508 1, 2434 | 96. 4734 8. 6743 | 29.6843 | 78.1476 | 99. 9583 4. 4089 20. 8344 
October-_........ 86. 1188 371. 47 | 16. 7694 | 20.7215 8. 4634 1. 2590 | 97. 5958 8. 8731 | 29.8462 | 65.7136 | 99.9223 4.4172 20. 8413 
November. .._-- 92. 0439 409.75 | 18.0434 | 22.3176 | 8. 5660 1. 6378 |101. 1829 | 10. 0983 32. 9030 | 66.7200 | 99.9617 4.7 22. 9975 
' ' 
“ . . | ’ . |N 
| Month Egypt | England —_ France ae Greece | pone ao 3 India Italy Japan | Mexico — 
& a 
1932— November. . -__- 336.0492 | 327. 5267 1, 4441 3.9190 | 23.7536 | 0.5743 | 22. 4062 | 17.4356 | 24.7830 | 5.1124 | 20.6218 | 32.2205 | 40.1774 
December-.--.--- 336. 1120 | 327. 8679 1.4239 | 3.9033 | 23.7869 | .5418 | 21.3527 | 17.4265 | 24.7923 | 5.1088 | 20.7298 | 31.9923 | 40. 1680 
1933—January___._.__. 344. 6451 | 336.1385 | 1.4577 | 3.9034 | 23.7703 | .5392 | 21.7525 | 17.4260 | 25.4055 | 5.1177 | 20.7393 | 30. 1631 | 40. 1797 
February -__..-- 350. 8940 | 342. 2073 1.4919 | 3.9228 | 23.8291 . 5610 | 22.0710 | 17.4359 | 25.8336 | 5.1156 | 20.7945 | 28.4212 | 40. 2691 
March --. _| 351. 9434 | 343. 2800 1. 5153 3. 9361 | 23. 8519 . 5673 | 22. 7442 | 17. 4392 | 25. 7900 5. 1372 | 21. 2631 | 28.3164 | 40. 3572 
April__._ .--| 366. 8480 | 357. 9313 1. 5806 4.1019 | 24. 3873 . 5865 | 23.7714 | 17.4812 | 26.8721 5. 3662 } 22. 0867 | 27.0201 | 41.9490 
_ See 403. 1202 | 393, 2381 1. 7467 | 4.5927 | 27.3629 | .6582 | 27. 1586 | 18.8766 | 29.5729 | 6.0888 | 23.9967 | 28.8721 | 46.9507 
; ES eepeRes 424.0440 | 413. 5581 1. 8241 4. 8035 | 28.8097 | .6917 | 29.1358 | 21.2415 | 31.0652 | 6.3789 | 25.7587 | 27. 6650 | 49. 0086 
ee 477. 0204 | 464. 9915 2. 0511 5. 4588 | 33. 2627 . 7902 | 32.9584 | 24.5147 | 34.9283 | 7.3697 | 28.7727 | 27.9968 | 56. 1833 
, ee 461. 7534 | 450.2670 | 2.0008 | 5.3749 | 32.7144 | .7743 | 31.5922 | 24. 2387 | 33.8489 | 7.2176 | 26.9026 | 28.1103 | 55.3799 
September. -_-.._-|_- ------>| 466.4722 | 2.0693 5. 7724 | 35. 4307 . 8372 | 33. 1050 | 26.0897 | 35. 0051 7. 8075 | 27. 2539 | 28. 1492 | 59. 8831 
i Sa .---| 446. 8290 2. OAR3 5. 8167 | 35. 4267 . 8397 ' 33.2821 | 26.3520 | 35. 0366 7.8208 | 27.7670 | 28. 1692 | 59.9529 
jo | ee eee 514. 9737 2. 2700 6. 2678 | 38. 2361 . 9053 | 36. 6896 | 28. 2302 | 38. 3408 8. 4331 | 30.3618 | 27.7989 | 64. 5642 
Straits mee Union of . 

New Portu- Ru- | Switzer- | Uru- Yugo- 

Month Zealand? Norway| Poland gal mante Spain penne Sweden lend Turkey =. | guay! alavia 
1932— November. --__- 299.11 | 16.7252 | 11. 1769 3.0293 | 0.5975 | 8.1730 | 38.0026 | 17.4314 | 19.2470 | 47.2167 | 477.58 | 47.3402 1. 3506 
December-.-__--- 299. 42 | 16.8899 | 11.1825 | 3.0191 . 5973 | 8.1506 | 38.0123 | 17.9108 | 19. 2354 | 47.0127 | 479.13 | 47. 3397 1. 3448 
1933—January-.-.----- 292.13 | 17. 2684 | 11.1872 | 3.0364 .5972 | 8.1777 | 38.9884 | 18. 2982 | 19. 2836 | 47.0260 | 340.63 | 47.3366 1. 3555 
| February. ..---. 272. 87 | 17.5270 | 11.1940 | 3.1017 . 5958 | 8. 2446 | 39.5818 | 18. 2670 | 19.3707 | 47.1982 | 338.90 | 47.3363. 1.3593 
March..........-| 273.45 | 17. 5913 | 11. 1834 3. 1362 . 5974 8. 4431 | 39.6078 | 18. 1884 | 19.3716 | 47. 4384 339. 88 | 47. 3458 1. 3714 
eee 285. 48 | 18.3161 | 11.3755 | 3.2133 . 6107 8. 8804 | 41. 2350 | 18.8108 | 20.1281 | 49.3996 353. 74 | 47. 7646 1. 4228 
SS 313. 86 | 20.0164 | 13. 0873 3. 5781 . 7025 | 9.9875 | 45.6611 | 20.2413 | 22. 5368 | 55. 3596 388. 74 | 53. 1875 1. 6073 
|, Sees 330. 09 | 20.8811 | 13.8229 3. 7694 . 7448 | 10.3638 | 47.9630 | 21.2819 | 23. 5665 | 57.8085 408. 76 | 55. 9871 1. 6708 
ee a 370.19 | 23. 3627 | 15. 6202 4. 2468 . 8766 | 11. 6540 | 54. 0460 | 23.9784 | 26.9583 | 65.7 459. 33 | 65. 1372 1. 9032 
| pO ae 359.02 | 22.6451 | 15.4348 | 4. 1521 . 8374 ; 11.4565 | 52.3634 | 23.2263 | 26. 5265 | 64. 4507 444.39 | 64. 7589 1. 8909 
| September. .-.._. 372.17 | 23.4400 | 16. 6963 4. 4655 . 8934 | 12.4087 | 54. 2920 | 24.0532 | 28.7299 |_._.___-- 448. 57 | 70.1510 2 0274 
Oetove........- 372. 40 | 23.4451 | 16.7103 4. 5315 .9112 | 12. 4343 | 54.5740 | 24. 0690 | 28. 7902 |___..._-- 461. 23 | 70. 7755 2.0443 
November._....} 411.04 | 25.8723 | 18.0564 4. 8623 . 9817 | 13. 1129 | 60.0625 | 26. 5491 | 31.0223 |____-_- 509. 29 76. 2484 2. 2035 






































Monetary units and pars of exchange (in cents per unit of foreign currency): 
































Par of Par of : Par of 

Country Monetary unit ex- Country Monetary unit ex- Country Monetary unit ex- 
change change change 
Argentina_......-- Gold peso-_-._.----- 96. 48 |} England...-..._-- Se 486. 66 || Poland.....-.---- | ae 11, 22 
Australia. -_.....-. i) 486. 66 || Finland__._.._..-- aa 2. 52 || Portugal._.......- i eee 4. 42 
, ss eee i aes 14.07 || France_.........-- : | Sess 3.92 || Rumania------.-- 0 RS . 60 
nr ksh cielbeaiaenll a es 13. 90 my Nh iiaicainad a aor 23. = Spaia = Per a i, Sen ay 

eae a 11. 96 _. _ See rachma.......... i ¥ Straits ettle- : . 

Bulgaria._..._.__- TR .72 || Hong Kong-..--. . Hong Kong dollar _| § 33.76 ments. \singapore dollar. ..| ¢ 60. 08 
Canada.-.........- (| ES 100. 00 || Hungary........-- icc ksiiecdants 17. 8 Beetee...........1 BNW... 26. 80 
RENE: aes Ch aS Te , OS ee 36. 50 || Switzerland__-_---- PR: 19. 30 
ees | ae Po eas | Eee 6.208 Teiees........... Turkish pound---._| 439. 65 
| Colombia..--...--- | A SES Of 33 ff Japan............. , eee 49.85 || Union of South \Pound 486. 66 

| i cxcnckenionwelcamved BN aeastiincs cect 100. 00 || Mexico........._-- Silver peso_.____-- 49. 85 Africa. eee . 
| Czechoslovakia. ..| Koruna. .---| 2.96 || Netherlands---_- i. eS 40. 20 || Uruguay-----.--.--- ee — 
Denmark. --.....- Krone.............| 26.80 |} New Zealand _---_- i. aaa 486. 66 || Yugoslavia___----- i ae 1. 76 

Egypt-.-.-.....---.| Egyptian pound --| 494.31 || Norway--.....-- kf eens 26. 80 








1 Nominal since April 1933. 
| 2 Monthly averages for Australia, New Zealand, and South Africa for 1932 are taken from the League of Nations Monthly Bulletin of Statistics. 
3 Partly nominal since April 1933. 

4 Average quotations on Shanghai for 18 days of new yuan containing 23.4934 grams of pure silver. Average quotations for 7 days of old yuan 
containing 23.9025 grams of pure silver was 20.5383 cents. 

5 Silver currencies—figures given for doiiar parity in November 1933 computed by multiplying silver content of unit by New York average 
price of silver for November 1933, which was $0.43286 per fine ounce. 7 

6 Singapore dollar is legally equivalent to seven sixtieths of an English pound. Figure given for parity in November 1933 represents seven 
sixtieths of average quotation of pound in New York for November 1933. 


Back figures.—See BULLETIN for January 1933, 1932, 1931, 1930, 1929, and 1928. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 
SECURITY PRICES 
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{Index numbers except as otherwise specified] 
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4 Based on data for part of month, no quotations being available for remainder of month. 
Back figures.—See BULLETIN for February 1932, p. 121, and sources there cited. 


WHOLESALE PRICES—ALL COMMODITIES 


2 
iy Bonds Common stocks (1926 average = 100)! 
| 
ef Month United 
i England France Germany 
Prana . (December | (1913 aver-| (average = England France Germany 
age | '1921=100) | age=100) | price) ? 
price) 
60 87 36 169 421 278 300 329 
89.4 104, 2 94.8 (3) 69.7 75.6 106.9 (3) 
89.0 104. 8 94.4 () 71.7 74.7 104.3 (3) 
81.6 102. 2 90.8 (3) 57.7 68.1 94.8 (3) 
81.0 104.7 91.5 fi 58.0 69.7 107.3 (3) 
80.3 106. 5 90.3 3 56.4 68.9 126. 2 (8) 
80.8 111.6 90. 5 @ 56.8 69. 6 117.6 (3) 
79.4 110.6 89.0 4 63.0 43.9 63.5 107.3 445.5 
q 75. 2 111.4 85.9 64.4 39.8 61.6 94.4 46.4 
72,2 111.0 85. 2 60. 4 34.0 59.3 97.4 45.6 
74.2 115.6 87.4 62. 2 35.9 63.5 100.4 45.8 
83. 2 116.1 88.6 63. 2 53.3 69. 5 103. 4 47.9 
85.8 118.4 89.5 67.4 58. 2 72.7 104.3 54.1 
84.1 120.3 89.1 70.1 49.9 72.4 97.4 52.5 
> 81.9 115.9 88.9 72.9 47.5 72.7 100.0 53. 4 
i 81.2 116.1 87.8 76.3 47.4 72.0 104.3 56.7 
f 
} 84.1 116.9 86. 4 81.4 49.1 72.4 101.3 59.3 
; 82.5 118.4 85.3 79.9 44.9 72,2 97.9 59. 4 
76.8 118.4 81.9 83. 6 43.2 72.3 92.7 64.5 
75.4 120. 2 81.5 85.8 47.5 72.4 94.0 66.8 
82.0 118.1 78. 5 81.5 62.9 75.4 100. 4 67.2 
86.8 118.7 79.5 80.1 74.9 79.0 105. 2 65.7 
89.6 117.9 80.0 78. 2 80. 4 83.9 106.0 62.8 
89.9 120.1 80. 2 78.5 75. 1 84.4 105. 2 60.7 
87.9 121.2 81.4 78. 2 74.8 85.3 103.0 57.3 
86.5 122.3 81.1 84.7 69.5 82.9 98.3 57.0 
fi 1 Stock price series for England, France, and Germany have been converted from original bases to a 1926 base. 
G : z ene neo we [= — | eye t; weighted average of the prices of one hundred sixty-nine 6 percent bonds. 
not av: le use of closing of the exchange. 

































































United Cc Japan Nether- 
anada England France Germany Italy 
mance 1g 9) | (1926=100) | (1913100) | (1913=100) | (1913=100) | (1913=100) | SOStTe, | gis too) 
I eee ee 70 70 104 457 107 322 147 89 
EERE a 70 71 106 447 107 320 147 89 
EE AEE RTS, & 69 70 106 442 104 319 151 85 
fe I i sciticncvenandanccnstinatadainal 67 69 106 439 100 317 160 84 
F RA LE LEE AAEM D LE 66 69 105 446 100 314 161 83 
- ETRE RS RTE ES EE IR SE 66 69 105 444 100 315 159 82 
f hitch cccinninenacniaabiedsieaten 66 68 102 439 98 311 154 80 
BES EIS PR 64 67 101 438 97 305 150 79 
i | eee SESE IETS 64 66 98 425 96 297 146 78 
§ | "Sees oe 65 67 98 430 96 296 148 76 
: i 65 67 100 415 95 296 156 75 
af citi tncsake tinimebnoconbaiiniad 65 66 102 413 95 300 167 76 
' _, aan me 64 65 101 412 04 299 169 77 
' November._........-. 64 65 101 413 B4 298 178 77 
a ae saayienie 63 64 101 413 92 296 185 76 
: I so inti ccicpcncidibncssatienauen © 61 64 100 411 91 292 185 75 
SRR a“ @ 64 99 404 91 286 180 74 
1, ROR ee. ‘ 60 64 98 390 91 281 177 72 
Ae RR a IE EAE 60 65 97 387 91 279 176 71 
| ERR EAE 63 67 99 383 92 279 177 72 
Dl toninwrettinhndssnbheghakbusecieine 65 68 102 403 93 281 180 73 
_ _ RIRE S-oeeReS. ~—"69 71 102 401 94 279 182 73 
RR Ea ees ee 70 69 103 397 94 278 180 73 
ELSE REN LIE 71 69 103 +397 95 276 182 75 
EE Tee ES. 71 68 103 397 96 274 180 75 
Revised. 
2 
MRO ~ ee Diver | agalactiae GEE pd Di ah AS A TOU i aes HP READ ALR tant An eh STEARIC side a eae ~~ i eA SATAN URINE. 2 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued 
WHOLESALE PRICES—GROUPS OF COMMODITIES 


[Groups are those included in indexes shown in preceding table] 


































































United States (1926= 100) England (1913=100)} France (1913= 100) Germany (1913= 100) 
Month Indus- | tndus- 
Other Indus- Farm Indus- | Agricul- trial raw us 
2. .% Foods |commod-| Foods trial |and food| trial tural ——_ and semi- —> 
ities products | products | products | products ns finished roducts 
produets | Produc 
a 59 73 73 113 100 489 429 99 95 99 133 
eo inanddinkeoen 59 71 74 115 102 482 416 99 94 99 132 
| | ee 56 69 72 113 102 491 400 95 91 97 130 
ae 53 65 72 114 101 496 390 92 90 92 125 
ER ais aioscenound 61 63 71 114 101 611 389 95 91 91 122 
Se AE ETN 50 62 71 116 99 510 388 97 89 90 121 
PE iabhdddskcacadcens 49 61 71 115 96 506 381 95 88 89 120 
| Eee 47 59 70 114 94 511 374 93 87 8&8 119 
7 Pe eae 46 59 70 112 91 490 369 92 85 87 118 
GE tistiibkecndpctacenen 48 61 70 108 92 498 370 93 84 87 117 
pe 49 62 70 107 95 453 382 91 83 88 116 
September. ......<2<.---- 49 62 70 107 99 445 384 89 85 89 115 
October-.-- 47 61 7 106 98 450 379 88 83 88 115 
November. 47 61 70 107 98 458 373 88 81 88 114 
December... 44 58 69 108 97 456 375 84 80 87 114 
1933—January---- 43 56 67 107 97 455 373 81 81 87 113 
February 41 54 66 105 96 443 370 82 80 87 112 
March 43 55 66 102 95 417 368 83 79 87 112 
April. 45 56 65 101 95 407 369 82 77 87 lll 
_ = 50 59 67 102 98 390 376 84 77 88 112 
June... 53 61 69 104 101 418 390 85 78 89 112 
, ae 60 66 72 101 103 414 389 87 77 90 113 
PC Se 58 65 74 104 102 407 389 88 76 90 113 
ee 57 65 76 105 102 7413 383 90 75 89 114 
Octenet.......-- - 56 64 77 104 102 417 380 93 73 89 114 
RETAIL FOOD PRICES COST OF LIVING 
United England France ! Germany United England France ! Germany 
States (July (July (1913- States (July (Jan.-June (1913- 
(1913=100) | 1914=100) | 1914=100) 14=100) ? (1913=100) | 1914=100) | 1914=100) 14=100) ? 
Month Month 
1932 | 1933 | 1932 | 1933 | 19382 | 1933 | 1932 | 1933 1932 | 1933 | 1932 | 1933 | 1932 | 1933 | 1932 | 1933 
109 95 | 131} 123) 114} 102) 116 pS RE Eeeare, Feet 3 ae 125 117 
105 91 131 122] 115 103 114 pO EA REGS: Sere 147 7 ee ae 122 117 
105 91 129 119 115 101 114 i) SS SSeS 146| 139; 108 106 | 122 117 
104 90} 126 115 115 99 113 106 Fo ao PIES ST EE 144 | fs ee See 122 117 
101 04 125 114 114 97 113 110 ee ee 143 | | SE Rees 121 118 
100 97 123 114 lll 97 113 ig 136 | 128 142} 136 109 | 105 121 119 
101} 105 | 125] 118] 108 95 | 114 1S SRR See: See 143-1 “Tae 1.--.- 122 119 
101 | * 107 123; 119 104 97 112 LP SS Sa See 141 | ee Se 120 118 
100 | * 107 123] 122 102 98 lll ef See ee oe 141 141 105 105 120 119 
100 | 3 107 125 123 102 101 110 112 A Sg 143 | ae a 119 120 
99 j...... | |) ao / 3 oe |: OS SEE EE Eee | ee ees ee . | ae 
_ | Sa } | eee |_| eee ; Ce ecember.......-.- | |_| ee 5) are | Ses ; 



























































r Revised. 


1 This index, unlike that for wholesaie prices, represents prices converted to a gold basis. 


2 Average of October 1913, January, Apri 
3 Figures for the period nearest the 15t 


1, and July 1914= 100. 
of the month. Since August 1933 the Bureau of Labor Statistics has published semimonthly indexes 


as follows: Aug. 15, 106.7; Aug. 29, 107.1; Sept. 12, 107.0; Sept. 26, 107.4; Oct. 10, 107.3; Oct. 24, 106.6; Nov. 7, 106.7. 


Source: Wholesale prices.—For original sources, see BULLETIN for March 1931 (p. 159). Retail food prices and cost of living.— United States— 
Bureau of Labor Statistics, Department of Labor; England—Ministry of Labour; Germany—Statistisches Reichsamt; France—For retail food 
Prices, Statistique Générale, and for cost of living, Commission d’études relatives au coat de la vie 4 Paris. 


22296—33——6 
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LAW DEPARTMENT 


Requests for interpretations of Federal Reserve Act 
and the Board’s regulations 

In order to simplify and expedite the 
handling of such matters, it is requested that 
member banks and others desiring to obtain 
interpretations of the Federal Reserve Act 
or the Board’s regulations make their requests 
for such interpretations in the form of letters 
addressed to the Federal Reserve agents at 
the Federal Reserve banks of their respective 
districts and include in such letters complete 
statements of all material facts pertaining to 
the transactions giving rise to such requests. 

The Federal Reserve agent will answer 
any such inquiry himself unless the matter is 
one which should be referred to the Federal 
Reserve Board for consideration. If the 
inquiry is one which should receive the con- 
sideration of the Federal Reserve Board, the 
Federal Reserve agent will forward it to the 
Federal Reserve Board and advise the person 
from whom the inquiry was received that he 
has done so. In forwarding any such inquiry 
to the Board, each Federal Reserve agent will 
be expected to furnish the Board all informa- 
tion necessary to enable the Board to answer 
the inquiry. 

It is believed that the procedure herein 
outlined will materially facilitate the promul- 
gation of rulings involving the interpretations 
of the Federal Reserve Act and the Board’s 
regulations. 





Withdrawals of savings deposits 


The Federal Reserve Board has had under 
consideration the question whether, under the 
provisions of section 19 of the Federal Reserve 
Act and section VI of the Board’s regulation Q, 
a member bank may waive notice of intended 
withdrawal of a specified amount of a savings 
deposit during any given period provided, that 
during such period it waive notice of intended 
withdrawal of the same amount of all other 
savings deposits which are subject to the same 
requirement. 

After careful consideration of this question, 
the Federal Reserve Board has stated that the 
word “‘portion’’, as used in section VI of regu- 
lation Q, is to be interpreted as including a 
specified amount and that a member bank may 
pay any specified amount of the savings deposit 
of any depositor without requiring notice of 
intended withdrawal; provided that, upon re- 
quest and without requiring such notice, it 
shall pay the same specified amount of the 





savings deposits of every other depositor which 
are subject to the same requirement. The 
period during which such specified amount may 
be withdrawn under the conditions stated may 
be prescribed by the bank, but the requirements 
of paragraphs (b) and (c) of section VI of the 
regulation relating to changes in the practice 
of a member bank with respect to the with- 
drawal of savings deposits, as well as the other 
provisions of this section, must be observed. 





Provisions of time certificates of deposit 


Under section 19 of the Federal Reserve Act, 
the Federal Reserve Board is required from 
time to time to limit, and is authorized to pre- 
scribe, the rate of interest which may be paid 
by member banks on time deposits, and it is 
believed desirable that time certificates of de- 
posit and other time deposit contracts here- 
after issued or entered into by member banks 
should refer to this fact, in order that the de- 
positors may have actual knowledge that the 
rate stated in such certificates or contracts is 
subject to such modification as may be neces- 
sary to conform to the rate on time deposits 
as limited or prescribed by the Federal Reserve 
Board from time to time under the law. Ac- 
cordingly, it is suggested that member banks 
should print or stamp on each time certificate 
of deposit or other time deposit contract which 
they may propose to use a provision substan- 
tially in the following form: 

The rate of interest payable hereunder is subject to 
change by the bank to such extent as may be necessary 
to comply with requirements of the Federal Reserve 


Board made from time to time pursuant to the Federal 
Reserve Act. 





Payment of interest on deposits of postal savings funds 


The Federal Reserve Board has received a 
number of inquiries with respect to the ques- 
tion whether deposits of postal-savings funds, 
subject to the provisions of the regulations 
of the Postal Savings System governing the 
deposit of such funds in banks, are deposits on 
which interest may be paid by member banks 
under the provisions of section 19 of the Federal 
Reserve Act. 

By order of the Postmaster General, dated 
August 30, 1933, paragraph 1 of section 15 of 
the regulations of the Postal Savings System 
on this subject was amended so as to read as 
follows: 


All funds deposited prior to July 1, 1933, in deposi- 
tory banks of the Postal Savings System shall be 
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treated as time deposits, to remain on deposit in such 
banks for one calendar month from July 1, 1933. All 
funds deposited after July 1, 1933, in such banks shall 
likewise be treated as time deposits, for the period 
including the calendar month next following the date 
of deposit. At the expiration of such periods and in 
the event that withdrawal is not made of the deposit 
at the end of such calendar periods by the Board of 
Trustees of the Postal Savings System, then such funds 
shall be considered as having been redeposited for the 
succeeding calendar month; and likewise redeposited 
for each and every calendar month thereafter until 
withdrawal is made. All postal-savings funds held 
by any qualified depository bank in excess of the secur- 
ity value of its collateral shall be promptly disposed of 
in accordance with the provision of section 17 of the 
Banking Regulations. 


The Federal Reserve Board understands 
that, under the provisions of the regulations 
amended as above quoted, the withdrawal of 
postal-savings funds from banks was authorized 
only on the first day of any calendar month 
and funds not withdrawn on such: day were 
considered as having been redeposited for an- 
other full calendar month; and also that no such 
funds were authorized to be withdrawn except 
on the first day of any calendar month even 
though no interest was paid on such deposits. 
It is the view of the Federal Reserve Board that 
deposits withdrawable only under these condi- 
tions may properly be classified, during the 
period in which the regulations in the form as 
amended August 30, 1933, were in effect, as 
time deposits on which interest may be paid 
in accordance with the provisions of the Board’s 
Regulation Q. 

It is understood that the paragraph of the 
regulations of the Postal Savings System above 
quoted was further amended by order of the 
Postmaster General No. 4420, under date of 
October 24, 1933, so as to read as follows: 

In compliance with rulings of the Federal Reserve 
Board concerning time deposits, and to secure uniform- 
ity of procedure among all depository banks of the 
Postal Savings System, the calendar year is divided 
into specific periods of not less than 30 days each, 


with the beginning and termination dates of such pe- 
riods shown, as follows: 





























r Num- 
From—- To— re From— To— yoy 
Se Jan. 31...... ae. 5 aoe July 31..... 31 
} See Mar. 2....-|! 300r31 || Aug. 1..--- Aug. 31. 31 
SS Se PS ae 30 |; Sept. 1.-..- Sept. 30._--| 30 
ME Gecicakt GE Re eins 30 |} Oct. 1... > | 31 
May 2...... May 31...- 30 || Nov. 1..--- Nov. 30.. 30 
Pt a June 30_...- 30 || Dee. 1.....-| Dee. 31.--... 31 
| 
{ i 





1 30 or 31 days according to whether or not year is leap year. 


All funds deposited prior to July 1, 1933, in deposi- 
tory banks of the Postal Savings System shall be 
treated as time deposits, to remain on deposit in such 





banks for the specified period beginning July 1, 1933. 
All funds deposited after July 1, 1933, in such banks 
shall likewise be treated as time deposits from the date 
of the deposit to and including the date of termination 
of the specific period next following the period in which 
the deposit is made, unless such deposit shall have been 
made on the first day of a period—in other words, the 
initial time period for deposits made subsequent to 
July 1, 1933, will be the period from and including 
the date of the deposit to the expiration of the next 
succeeding specified period, unless such deposit shall 
have been made on the first day of a period, in which 
case the initial time period will be the period from 
and including the date of the deposit to and including 
the date of termination of the period in which the de- 
posit is made. At the expiration of such periods and 
in the event that withdrawal is not madeof the deposit 
by the Board of Trustees of the Postal Savings System, 
then such funds shall be considered as having been 
redeposited for the succeeding specified period; and 
likewise redeposited for each and every specified period 
until withdrawal is made. In accordance with the 
foregoing, postal-savings funds on deposit in qualified 
banks, the fixed time period having expired, may be 
withdrawn by the Board of Trustees of the Postal 
Savings System or relinquished voluntarily by deposi- 
tory banks only on the first day of a succeeding speci- 
fied period: Provided, that all unsecured postal-savings 
funds held by any qualified bank to the credit of the 
Board of Trustees shall be subject to the provisions of 
section 17 of these regulations. 


It is the view of the Federal Reserve Board, 
after careful consideration of the regulations of 
the Postal Savings System, as amended on 
October 24, 1933, that deposits withdrawable 
only at the times and under the conditions 
stated in the regulations as thus amended may 
be classified as time deposits on which interest 
may be paid in accordance with the provisions 
of the Board’s Regulation Q, except as noted in 
the last paragraph hereof. 

The Federal Reserve Board advised all 
Federal Reserve banks in a telegram dated 
June 21, 1933 (Trans. No. 1826) that, since the 
provisions regarding payment of interest on 
deposits are incorporated in section 19 of the 
Federal Reserve Act, definitions contained in 
section II of the Board’s Regulation D should 
be considered in determining what are time 
deposits pending the issuance of further regula- 
tions relating to the payment of interest on 
deposits and that member banks might con- 
tinue to pay interest on time deposits in accord- 
ance with their usual practice or existing bona 
fide contracts until the Board should issue regu- 
lations on the subject; and it is to be noted 
that, under the provisions of section II of 
Regulation D, deposits of postal-savings funds 
in banks under the terms of the act of June 
25, 1910 as amended constitute time deposits. 
The Federal Reserve Board’s Regulation Q 
relating to the payment of interest on deposits 
was adopted and made effective on August 29, 
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1933; and, as above stated, the regulations of | subparagraph (b), subdivision (2) of that Act 
the Postal Savings System, governing the de- | 


posits of postal-savings funds in banks, were 


amended by order of the Postmaster General | 


dated August 30, 1933, so that deposits subject 
to the conditions thereof were time deposits. 
In the circumstances, the 
Board offers no objection to the payment by 
member banks of interest on postal-savings 
funds accruing during the period from June 16, 
1933, until August 30, 1933; except that no 
member bank, which during such period may 
have lawfully terminated its agreement with 
the Postal Savings System to pay interest on 
deposits of postal-savings funds payable on 
demand, may pay interest on such deposits 
payable on demand which accrued after the 
effective date of the termination of such 
agreement. 

It is to be observed that the regulations of 
the Postal Savings System, as amended on 
October 24, 1933, contain the provision that all 
unsecured postal-savings funds held by any 


qualified bank to the credit of the Board of | 
Trustees shall be subject to the provisions of | 


section 17 of the regulations, which provides 
that an amount in a qualified bank in excess of 
the maximum balance authorized for such bank 
shall at once be returned in accordance with 
the procedure prescribed therein to the Board 
of Trustees. A provision similar in effect was 
included in the regulations as amended on 
August 30, 1933. It would appear that an 
amount in excess of the maximum balance 
authorized for any qualified bank is not sub- 
ject to the conditions with respect to withdrawal 
to which other deposits of postal-savings funds 
are subject under the amended regulations. 
Such excess amounts, therefore, do not con- 
form to the requirements with respect to time 
deposits and must be considered deposits pay- 
able on demand upon which no interest may 
lawfully be paid by a member bank. 


Banks controlled by same holding company affiliate 

as affiliates of each other 

There has been presented to the Federal 
Reserve Board an inquiry as to whether banks 
controlled by the same corporation are affiliates 
of each other within the meaning of the Banking 
Act of 1933. When the question was submitted, 
the contention was made that banks controlled 
by the same holding company affiliate are not 
affiliated with each other in any manner de- 
scribed in the Banking Act of 1933. In support 
of this contention, it was argued that section 2, 


Federal Reserve | 


| from 





contemplates control by ‘‘shareholders” of a 
member bank other than a ‘“‘holding company 
affiliate”, and that, if banks are controlled by 
a “holding company affiliate’’, as distinguished 
‘‘shareholders’’, such banks are not affili- 
ates within the meaning of that Act. 

It is the opinion of the Board that the word 
‘‘shareholders”’, as used in section 2, subpara- 
graph (b), subdivision (2) of the Banking Act 
of 1933 means any person or organization of 
any kind whatsoever which holds stock in a 
member bank, including a ‘‘holding company 
affiliate’? of a member bank, and therefore that 
each subsidiary nonmember bank of a holding 
company affiliate is an ‘‘affiliate”’ of each sub- 
sidiary member bank of such holding company 
affiliate, and that the subsidiary member banks 
of a holding company affiliate are “affiliates” 
of each other, within the meaning of the Bank- 
ing Act of 1933. 


Application of section 32 of Banking Act of 1933 to 
members of stock exchanges and partners and 
employees of stock exchange firms 


Three questions have been raised with 
respect to section 32 of the Banking Act of 
1933: 

(1) Is that section applicable to directors of 
a member bank who are members of a stock 
exchange? 

(2) Is that section applicable to directors of 
a member bank who are partners in firms which 
do a stock exchange business? 

(3) Is that section applicable to directors of 
a member bank who are employed by or 
associated with a stock exchange firm? 

Section 32 of the Banking Act of 1933 reads 
as follows: 


Sec. 32. From and after January 1, 1934, no officer 
or director of any member bank shall be an officer, 
director, or manager of any corporation, partnership, 
or unincorporated association engaged primarily in the 
business of purchasing, selling, or negotiating securities, 
and no member bank shall perform the functions of a 
correspondent bank on behalf of any such individual, 
partnership, corporation, or unincorporated association 
and no such individual, partnership, corporation, or 
unincorporated association shall perform the functions 
of a correspondent for any member bank or hold on 
deposit any funds on behalf of any member bank, 
unless in any such case there is a permit therefor issued 
by the Federal Reserve Board;and the Board is author- 
ized to issue such permit if in its judgment it is not 
incompatible with the public interest, and to revoke 
any such permit whenever it finds after reasonable 
notice and opportunity to be heard, that the public 
interest requires such revocation. * 


By its express terms, section 32 is applicable 
to the service, from and after January 1, 1934, 
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of an officer or a director of a member bank as 
‘“‘an officer, director, or manager of any corpo- 
ration, partnership, or unincorporated associa- 
tion” engaged primarily in the business of 
buying, selling, or negotiating securities. Since 
the statute refers only to an “officer, director, 
or manager” of an organization of the kind 
designated in that section, the mere fact that 
directors of a member bank may be members 
of a stock exchange would not make that 
section applicable to such persons. 

In regard to the second inquiry, it appears 
that the word ‘“‘manager’”’ in section 32 includes 
any person who manages, controls, or directs 
the business of an organization engaged pri- 
marily in purchasing, selling, or negotiating 
securities, or who participates in such manage- 
ment or control, either at the main office or at a 
branch office, branch, etc., of such organization, 
and, therefore, it is the opinion of the Federal 
Reserve Board that it includes any general 
partner in a partnership principally engaged in 
such business. This conclusion is supported 
by the reference in that section to a ‘‘partner- 
ship” following the words “officer, director, or 
manager”. However, the provision in ques- 
tion will not be applicable to an inactive 
partner in such a partnership, if such partner 
shall have no voice in the management or 
control of the partnership business and if his 
liability shall be limited to the amount of his 
contribution to the partnership. 

In connection with the third question, it will 
be noted that section 32 does not contain a 
reference to ‘‘employees’’, and it is the opinion 
of the Board that the section will not be 
applicable to directors of member banks who 
may be employed or associated with a stock 
exchange firm unless such persons may properly 
be classed as “directors”, ‘officers’, or 
‘‘managers”’ of such firm. 





Applicability of section 8A of Clayton Antitrust Act to 
corporations making loans to their own employees 
on their own stock 
There has been presented the question 

whether section 8A of the Clayton Antitrust 

Act will make it unlawful, after January 1, 

1934, for directors of a national bank to serve 

at the same time as directors, officers, or 

employees of local manufacturing corporations 
which occasionally make loans to their own 
employees secured by the capital stock of the 
corporations making the loans. 

Section 8A applies to any corporation (other 
than a neers savings bank), “which shall 





make loans secured by stock or bond collateral 
to any individual, association, partnership, or 
corporation other than its own subsidiaries.” 
The wording of the provision would seem to 
leave no room for a construction which would 
make it inapplicable to a corporation making 
loans to its own employees, secured by its own 
stock, either for the purpose of enabling such 
employees to become stockholders of the cor- 
poration or for any other purpose. 

Under the provisions of section 8 of the 
Clayton Antitrust Act, the Federal Reserve 
Board is authorized, under certain circum- 
stances, to issue permits covering services of 
the kinds referred to in sections 8 and 8A. 
However, the provision of section 8 which 
authorizes the Board to issue permits refers 
only to banking institutions of certain classes 
and accordingly, the Board is without author- 
ity to issue permits involving relationships 
between national banks and nonbanking organ- 
izations which come within the provisions of 
section 8A. 

It should be noted, however, that section 8A 
refers to any corporation which “shall make”’ 
loans of the kind described. Since the statute 
does not refer to the business which may have 
been transacted by a corporation in the past, 
but refers only to the business which shall be 
transacted, the prohibitions of section 8A are 
inapplicable to the service of a director of a 
national bank as a director of a manufacturing 
corporation which in the past has made loans 
secured by stock or bond collateral, if such 
corporation shall make no further loans of that 
character after January 1, 1934, the effective 
date of section 8A. 





Applicability of section 8A of Clayton Antitrust Act to 
corporations which previously made loans on their 
own stock but expect to make no such loans in the 
future 
In connection with an inquiry as to whether 

section 8A of the Clayton Antitrust Act would 

prohibit the officers of a certain corporation 
from serving after January 1, 1934, as direc- 
tors of a national bank, it appeared that the 
employees of the corporation had pledged 
stock owned by them in that corporation as 
collateral security for loans made to them by 
various banks, and that the corporation took 
over these loans in 1929 and has since been 
allowing its employees to make payments 
periodically in reduction thereof. It was 
further stated that the corporation is not 
engaged in the business of making loans on 
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securities, and does not intend to make such 
loans in the future. 

Section 8A of the Clayton Antitrust Act 
reads as follows: 

Sec. 8A. That from and after the Ist day of Janu- 
ary, 1934, no director, officer, or employee of any 
bank, banking association, or trust company, organ- 
ized or operating under the laws of the United States 
shall be at the same time a director, officer, or employee 
of a corporation (other than a mutual savings bank) 
or a member of a partnership organized for any pur- 
pose whatsoever which shall make loans secured by 
stock or bond collaterial to any individual, associa- 
tion, partnership, or corporation other than its own 
subsidiaries. 

In view of the fact that section 8A refers to 
corporations and partnerships “which shall 
make loans secured by stock or bond collateral ”’ 
to any individual, association, partnership, or 
corporation other than its own subsidiaries, 
it is clear that this section is prospective in its 
operation, and it is the opinion of the Board 
that it will not apply to a corporation or 
partnership which shall not actually make 
loans secured by stock or bond collateral 
after January 1, 1934, even though it is 


authorized to do so and although loans pre- 

viously made remain outstanding. 
Accordingly, if the corporation in question 

shall make no further loans secured by stock 


or bond collateral after January 1, 1934, 
section 8A will not prohibit its officers from 
serving as directors of a national bank. 


Eligibility of State banks for membership in Federal 
Reserve System—Capital requirements for banks in 
places of not more than 3,000 inhabitants 
Under the provisions of section 9 of the Fed- 

eral Reserve Act, a State bank organized on or 

after June 16, 1933, in a place with a population 
of not more than 3,000 inhabitants is required 
to have a capital of $50,000, in order to be 
eligible for membership in the Federal Reserve 

System, unless it is at the time entitled to the 

benefits of insurance under section 12B of the 

Federal Reserve Act, in which event it is eligible 

for membership if it has a capital of not less 

than $25,000; and the question has arisen: 





When is such a bank “‘entitled to the benefits of 
insurance under section 12B”’, within the mean- 
ing of section 9 of the Federal Reserve Act? 

The Federal Reserve Board understands 
that, in order to be entitled to the benefits of 
insurance under section 12B of the Federal 
Reserve Act between January 1, 1934, and 
July 1, 1934, a nonmember State bank must 
have been admitted by the Federal Deposit 
Insurance Corporation to the Temporary 
Federal Deposit Insurance Fund, pursuant to 
the provisions of subsection (y) of section 12B, 
and that, in order to be entitled to the benefits 
of insurance between July 1, 1934, and July 1, 
1936, a nonmember State bank must have be- 
come a member of the Federal Deposit Insur- 
ance Corporation either by subscribing for the 
same amount of class A stock of the corporation 
as it would be required to subscribe and pay 
for upon becoming a member bank, or by de- 
positing with the corporation an amount equal 
to the amount it would have been required to 
pay in on account of subscription to such stock, 
if it is not permitted to subscribe for such stock 
by the laws under which it was organized. 

A State bank organized after June 16, 1933, 
and having a capital of only $25,000 is not 
legally eligible for membership in the Federal 
Reserve System, therefore, until it shall have 
become entitled to the benefits of insurance 
under the provisions of section 12B of the Fed- 
eral Reserve Act by one of the two methods 
described in the preceding paragraph. 

The Temporary Federal Deposit Insurance 
Fund does not become effective until January 
1, 1934; but a State bank desiring to be ad- 
mitted to membership in the Federal Reserve 
System under the provision of section 9 referred 
to above could apply for membership in the 
Federa] Reserve System prior to that date and 
the Federal Reserve Board could approve 
such application, effective if and when the 
bank is admitted to the benefits of the Tem- 
porary Federal Deposit Insurance Fund, pro- 
vided that such bank is otherwise eligible and 
acceptable for membership in the Federal 
Reserve System. 
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FEDERAL RESERVE STATISTICS, BY DISTRICTS, ETC. 
DISCOUNTS BY MONTHS | DISCOUNTS BY WEEKS 


[Averages of daily figures. In millions of dollars} {In thousands of dollars] 








1932 | | Wednesday series (1933) 


| } 
Federal Reserve bank aaa —-—|-———— | Federal Reserve bank |- =a Eee Tenn iiadceeiaaa — 


eA } oe | | 
| Novem-| Octo- | Novem- Nov. 8 | Nov. 15 | Nov. 22} Nov. 29 
ber | ber | ber | 
| re a | ee fr — 
= cad = ae } | 


is EE eer 3, 97 4,907 | 4,816] 5,7 6 503 


New York...............| 30,57 40,194 | 41,192 | , 98 45, 208 
Philadelphia-_-_-_--_-- 24, 76: 24, 141 24,816 | 25, 49% 25, 922 





(0 A ee eee a 5.é 4.1 | 
OD SS SE eee wal 4 41.1 
Philadelphia F sins inmatdcanaall 24. 26. é 


DOr 
= oe 


go” ,143 | 10,452 9, 919 9, 197 9, 596 
Richmond.-.---_-_-- a 6, 774 6, 819 | 4, 7 6, 485 


Cleveland............ make re ’ 10. ‘ 
; Atlanta__-_- Bee | 6,211 5, 779 5, 2: 7, 679 


ES ene 5. 8. 
Atlanta ss 

ES oi nacccecsawe , Sis 5, 434 5, 847 7, 098 
St. Louis. -._._- peer a 577 1, 546 1, 427 1, 285 1,391 


AUER ES es See , 
Minneapolis-___- 2,956 | 3,032 3, 067 2, 981 2, 886 


Oe "ERS : 
Minneapolis 


— 


nore 
Res Bae &! 
nwo coma ono 


~ 


Kansas City_____- _.| 3,881} 4,002} 4,004] 2,679 
Dall: ¢ 1,100 | 1, 028 | 881 
4, 468 2,633 | 2, 667 


0 Sa 
I i obs ec thndaense cinco 4 
San Francisco 


is 








Oc 
icc 











- - } Total a _..-| 116, 507 | 112, 261 | 111,437 | 112,152 | 119,041 
pats ile t at aicls diane ical 0} 9.5 | 313.0 | | 


| | SS ~ 








Back figures.—See Annual Reports for 1932 (table 13), 1931 (table 83), 
Back figures.—See Annual Reports for 1932 (table 9), 1931 (table 80), | 1930 (table 78), etc. 
1928 (table 72), and 1927 (table 55). 





CASH HOLDINGS, DEPOSITS, NOTE CIRCULATION, AND RATIO OF CASH HOLDINGS 
TO LIABILITIES 


{In thousands of dollars] 








Averages in daily figures 





i ! 

| Ratio of gold and other 

Federal Reserve notes in cir- cash to deposit and 
culation ! Federal Reserve note 

liabilities combined 


Total gold reserves and other 


cash Total deposits 


“ederal Reserve bank 





1933 1932 1933 1932 1932 1933 1932 





| 
Novem- | Novem- Novem- | Novem- | Novem-| No- Octo- No- 
October ber ber October ber ber vember} ber 


Novem- 
ber 





293,463 | 288,911 | 239, 751 192, 524 131, 185 194, 255 71. 71. 
980, 048 |1, 020, 092 |1, 074, 567 |1, 065, 026 |1, 081, 609 |1, 195, 741 5, 08 ; 584, 972 57. < 59. 
226,916 | 239,216 | 210,922 | 137,546 | 145,759 | 124,725 | 233, 02: 237,431 | 238, 932 61. : 62. 


own 


Cleveland ...-| 278,771 | 281,717 | 248,285 | 165,197 | 160,924] 147,378 , 667° 2, 276, 045 62. 63. 
Richmond 166,015 | 156, 936 99, 542 88, 985 85, 938 56, 819 f ; 145, 968 | 101,078 69. 4 67. 
Atlanta 126,685 | 124, 594 84, 340 66, 829 65, 304 45, 584 118, 040 98, 555 . 68. 


955,969 | 957,925 | 819,057 | 578,846 567,747 | 383,402 | 748,489 | 751,991 | 672,198 2. 72.6 

166, 301 156, 854 99,561 | 100, 001 92, 514 62,030 | 143,264 | 139,515 | 101,491 3. 67.6 

92, 310 93, 874 58, 156 58, 846 56, 752 40, 200 90, 789 93, 742 79, 063 51. 62.4 

149, 869 | 148,039 92,401 | 116,641 | 112,030 67,789 | 105,429 | 108,870 90, 635 a 67.0 

84, 571 79, 242 46, 271 88, 554 80, 390 46, 746 39, 022 34, 252 39, 241 6. < 69. 1 

273,412 | 262,816} 218,425 | 196,053 | 181,002] 148,293 | 213,464 | 215,541 | 230,935 66. 66. 3 
64. 


| 
yj | 
3, 794, 330 |3, 810, 216 |3, 291, 278 |2, 855, 018 |2, 811, 949 |2, 449, 892 |2, 988, 995 |2, 995, 112 |2, 707, 400 | 65. 6 


SSN 228 233 
em) 





orn 
IBS 
Diawmnw Bom 





& 






































| 


1 Includes “‘ Federal Reserve notes of other banks”’, as follows: Latest month, $16,891,000; month ago, $18,058,000; year ago, $13,428,000. 
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EACH FEDERAL RESERVE BANK—ASSETS AND LIABILITIES, ALSO FEDERAL RESERVE NOTE AND 
FEDERAL RESERVE BANK NOTE STATEMENT, NOV. 30, 1933 


[In thousands of dollars] 
















































































































































































Phila- : Min- | Kan- San 
Bos- | New Cleve-| Rich-| At- Chi- St. 4 
| Total || ‘ton | York oe land | mond! lanta| cago | Louis mle City Dallas — 
ASSETS | 
Gold with Federal Reserve agents-__----_- 2, 618, 254)/221, 872} 551, 706)163, 000/209, 770) 130, 475) 95, 737, 972|120, 578) 65, 354) 96, 490] 44, 074/181, 763 
Gold redemption fund with U.S. Treasury. ; 1, 681 b 4, 287) 5,007; 1,582) 2,922 4,256) 1,414) 1,654) 1,268 920) 6, 
Gold held exclusively against F.R. 
SEE he eae et Re AAT 2, 659, 142)/223, 553} 561, 438/167, 287|214, 777|132, 057) 98,122} 742, 228/121, 992} 67,008) 97, 758 * 994/187, 928 
Gold settlement fund with F.R. Board_...| 673, 26,915) 179,790) 13, 135) 60, 346) 24, 987) 13,399) 193, 279) 33, 451) 18, 250) 32, 364 42, 535 
Gold and gold certificates held by banks.._| 240, 693)| 21,705) 147,621) 12,538} 4,799) 1,059) 2, 983 2, 794 278 455) 11, 686, 7 709) 31, 066 
Total gold reserves. __........-_--.- |3, 573, 238)|/272, 173) 888, 849] 192, 960)279, 922/158, 103)114, 504) 938, 301/155, 721| 85, 713/141, 808) 83, 655)261, 529 
ng ji RE NSTC 204, 583) 16,028) 45,033! 27, 834] 18, 372| 10, 569] 12,196, 29,070, 9,825 _ 8,301) 9, 528) 6, 205) 11, 622 
Total gold reserves and other cash- |3, 777, 821) 288, 201! 933, 882/220, 794) 298, 294) 168, 672/126, 700) 967, 371/165, 546) 94, 014 151, 336) 89, 860) 273, 151 
Redemption fund—F.R. bank notes_-__--- 11, 990)) 1, 250) 2, 932) 1, O15) 4 360) 248 247 2, 250) 358 500) 854 667 
Bills discounted: 6391 
Secured by U.S. Govt. obligations.__- 36, 959!| 3, 869) 17, 646} 5,336; 2,710} 1,072) 1,884 2, 624 651 103 227 198 
Other bills discounted. -_........-.._- 82,082) 2, 634 27, 562) 20, 586} 6,886) 5,413) 5, 795 4, 474 740} 2,783) 2, 283 621} 2,305 
Total bills discounted_-_-__.._____._- 119, 041|| 6,503) 45, 208] 25,922) 9,596) 6,485} 7,679 7,098} 1,391) 2,886) 2,510) 1,260) 2, 503 
Bills bought in open market. _....__..---- 23, 866}} 1, 548 8,114) 2,039} 2, 089) 883) 823 2, 631 765 595 689) 704 2, 986 
U.S. Government securities: 
|_| fives Sanh 442, 675|| 24,390} 170, 046) 28,068} 32,161) 11, 10,759! 76,951) 14, 493) 16, 301) 14, 18, 526) 25, 111 
Treasury notes__..................---_|1, 034, 003!| 69,607! 355, 069) 72,636! 94, 458) 34, 836} 31,575) 173,943) 41, 104) 25,771) 36, 25, 041! 73,754 
Certificates and ‘ills................--. 954, 959)| 63, 674| 306, 566) 66, 416) 86, 405) 31, 867; 28,932) 186, 449) 37, 603) 23, 550) 33, 123 22, 908) 67, 466 
Total U.S. Govt. securities... _..... 2, 431, 637/|157, 671) 831, 681) 167, 120/213, 024) 78, 563] 71, 266) 437, 343| 93, 200; 65, 622) 83, 341) 66, 475 166, 331 
ee en : is ON oc, CO RE EEE Hee) Rte’. 77|-------|-------|------- 
Total bills and securities___..______- 2, 576, 124/|165,722| 885, 996/195, 591/224, 709) 85, 931) 79,768} 447,072) 95, 356) 69, 180) 86, 540) 68, 439/171, 820 
Due from foreign banks...._.._....._____- 3, 523 285) 1, 159 410 370) 146 131 508 22) 15 108 1 261 
F.R. notes of other banks._......_..__.._- 15, 434 370) 4, 893 568 682} 1,055} 1,053 2, 674 694 5 1,1 291) 1,404 
erect ey EET: 375, 332|| 43, 869! 100, 599) 29, 242) 34, 676) 31, 536] 12,391) 45,320) 15,511] 9, 21, 313) 14,529) 16, 807 
EET TS | 54, 732}, 3,280) 12,818) 3,791) 6,932] 3,238) 2,422 4, , 285 1,747) 3, 559) 1,797) 4,254 
s.......................... 50, 442)| 431] 29,001] 4,579] 2,106) 3,321] 3,852, 1,672, 596, 1,050, 1,705) 1, 951 
I ig ora oan See '6, 865, 398!| 503, 408) 1, 971, 280/455, 990/569, 129/294, 147|226, 564) 1, 474, 476/281, 368) 176, 444/266, 221/177, 056) 469, 315 
LIABILITIES | 
F.R. notes in actual circulation. _.______-- 3, 030, 329)/224, 545) 663, 789/233, 284/282, 074/154, 095|122, 504) 757, 181/143, 370) 90, 669)104, 731| 40, 405)213, 682 
F.R. bank notes in actual circulation. _-._- , 394|| 21,177) 53,751) 18, 283) 26,186} 4,598} 5,528) 30,242) 5,938) 5,027) 9,471) 13, 103) 12,090 
Deposits: ‘hi 
Member bank—reserve account__- ...P, 572, 942/172, 480} 934, 795/116, 603/166, 521) 74, 591) 55,965) 540, 202) 83, 043) 53, 576|111, 368) 89, 865/173, 933 
| aS Aes .  81,519]| 6,460} 24,656) 3,351] 8,230) 5,091] 4,949) 16,070) 1,993) 3,118) 2, 1,307) 4,001 
EE si 5, 324]| 502 745 722 681 268 241 894 234 1 199 199 481 
Special deposits: | 
Member bank...-...-.--..-------| 55,006 544 4,924) 7,227) 5,984! 2,054) 2,207) 21,340) 3,928) 1,192) 2,402 413) 2,791 
Nonmember bank__-*___..___-_-- 14, 331}|....... * 1,249’ 1,948 170 678 211 3,930) 5, 157 291 oe 657 
oo eke on es 67, 352|| 1,640) 32,862 504) 1,535) 3,831) 5,539 1,117} 4,307; 1,800 616} 2, 189) 11,412 
Cee 2, 796, 474/|181, 626} 999, 231/130, 355/183, 121] 86, 513) 69,112) 583, 553) 98, 662) 60, 135]116, 918) 93, 973/193, 275 
Deferred availability items __........._._- 373, 730)| 43,963) 95, 330} 27, 436! 34, 137) 31, 383) 11,623} 46, 299) 18,116] 9,476) 21,725) 16, 109) 18, 133 
NI eS a 145, 194/| 10,863] 58, 467) 15, 737| 12,372) 4,934) 4,428) 12,945) 3,998) 2,870) 4,243) 3,725) 10,612 
rests Rice oncccancouneonbenake 278, 599|| 20, 460 , 058) 29, 242) 28, 294/ 11,616) 10,544) 39, 497) 10,186) 7,019) 8, 263) 8,719) 19, 701 
po ene 35, 678 774, 15,654! 1,653] 2,945] 1,008] 2,825 4,759} 1,098) 1,248 870} 1,022) 1,822 
Total liabilities._................-.. 6, 865, 398|/503, 408)1, 971, 280)455, 990|569, 129/294, 147/226, 564|1, 474, 476|281, 368/176, 444/266, 221/177, 056/469, 315 
Ratio of total gold reserves and other 
cash ! to deposit and F.R. note liabili- 
| EE ae eae 64. 8 71.0 56. 2 60. 7 64.1 70. 1 66. 1 72. 2 68.4 62.3 68. 3 66. 9 67.1 
FEDERAL RESERVE NOTE STATEMENT " 
Federal Reserve notes: 
Issued to F.R. bank by F.R. agent - _|3, 264, 891|/237, 886] 731, 888/246, 025 297, 640/161, 265|142, 392) 791, 951/151, 414) 94, 749/112, 562) 44, 512/252, 607 
Held by Federal Reserve bank._..._. 234, 562/| 13, 341 68, 099} 12,741! 15,566) 7,170) 19,888) 34,770) 8, 080} 7,831) 4,107) 38,925 
In actual circulation..............-- 3, 030, 329)/224, 545} 663, 789/233, 284/282, 074/154, 095'122, 504) 757, 181/143, 370) 90, 669/104, 731| 40, 405'213, 682 
Collateral held by agent as security for 
— issued to bank: 
Das nit reinmiis ols ale arn alone wo batgbicaioal 2, 618, 254/|221, 872) 551, 706/163, 209, 770|130, 475| 95,200} 737, 972/120, 578| 65, 354) 96,490) 44, 074/181, 763 
Eligibie ee eee eee 96, 276); 6, 547 37, 641) 13,776) 9,561) 5,446) 5,679 , 581; 1,71.) 1,897) 2,095) 1,726 , 615 
U.S. Government securities_.........- i 14, 000 t 4 80, 000} 26, 000} 48, ‘ q : 16, 000) learn shateal 70, 000 
FEDERAL RESERVE BANK NOTE STATE- | | 
MENT | 
Federal Reserve bank notes: | 
Issued to F.R. bank (outstanding)-..-| 225, 544|| 23,363) 63, 866) 20, 283) 27,299] 4,598] 6, - a = 6, 138) 5, 544) 9, 14, 509) 12, 457 
Held by Federal Reserve bank - - ._.- 20, 150)| 2, 186 10, 115) 2,000) 1,113)....... ! 200 517 429) 1, 367 
Inactu al circulation.............._- 205, 304|| 21, 177| 53, 751 18, 283] 26, 186) 4, 598! = 20, = 5,938} 5,027] 9,471) 13, 103) 12, 090 
Caen pledged against outstanding 
notes: 
Discounted and purchased bills__._._- I nes 1, 546)....... 243) _ eo ae eared Renae es 
U.S. Government securities________._- 247, 274|| 30,000) 64, 274) 21, 000 no 56m 7, 36, 000 6, ” ne 16, 000) 15, 000 























1 “Other cash” does not include Federal Reserve notes or a bank’s own Federal Reserve bank notes. 
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LICENSED MEMBER BANKS IN EACH DISTRICT 


RESERVES HELD, EXCESS RESERVES, AND BORROWINGS AT FEDERAL RESERVE BANKS 


{In millions of dollars] 





Averages of daily figures for August-October 1933 








Reserves held 





















Borrowings at Federal Re- 






























































Federal Reserve district serve banks 
Total Excess 
5 . 8 = | Ss ail 
October — August | October — | August | October — August 
Se Sa /-—- 
ae es a aan eu wen net 171.5 158. 6 153. 6 61.6 50.0 45.5 4.1 | 5.3 | 6.6 
New York_--- 1,015. 2 1,015.1 961.0 170.0 172.9 125.1 35.0 35.5 36.6 
se conc odSaatatodandatacrcesseacnivt 124.5 121.7 119.0 24.5 23.2 20.3 12.9 14.2 15.7 
ES RO nee ee ae peered 136. 6 134.3 138. 5 26.0 25. 4 29.3 8.7 10.0 9.7 
GE RE AST RSE SR RES ESSE A eae 69.9 66. 6 66.9 18.7 16.8 18. 2 6.7 7.7 8.1 
PE eee [aa ee 55.8 53.9 55.1 16.5 15.3 16.8 4.5 5.3 4.6 
he Ee a Ee eee A 516.5 463.7 404.9 298. 1 250. 5 194.3 3.8 4.8 5.5 
ae Sesetn ta mdacionon 73.7 71.8 70.7 26.3 24.8 23.1 1.6 2.7 2.2 
PE i Cada bdNi ate cadmadiendeaneocadeured 50.8 50.4 51.5 14,1 14.3 15.4 3.1 3.5 3.9 
Ns oa SL capensis 102. 1 101.5 99. 4 42.6 42.2 39.1 2.8 3.0 3.0 
, | AR r oS 75. 6 57.9 56.5 33. 2 18.4 17.8 2.0 4.0 4.2 
a i nn enlunaaaeie 164.3 155. 6 153.8 26.8 20. 8 20. 5 5.9 6.5 15.5 
| Rd ee ee ee 2,556.5 | 2,451.2| 2,331.0] 758.4| 6745] 565.5 91.0] 1025 115.6 
| | | 
NET DEMAND AND TIME DEPOSITS OF LICENSED MEMBER BANKS IN LARGER AND 
SMALLER CENTERS 
{In millions of dollars] 
Averages of daily figures for August-October 1933 
Member banks in larger centers (places over 15,000) | Member banks in smaller centers (places under 15,000) 
Federal] Reserve district 
Net demand Time Net demand Time 
| a | 7 tt 
October - pf August | October a August | October — August | October | — August 
| | wae 
| EER Pe oa ere 932 919 917 645 655 656 79 | 76 | 72 101 | 97 94 
EL iss ncimndedaes ww sin ‘ 6, 171 6, 149 6, 096 1, 743 1, 738 1, 754 181 | 184 | 184 417 | 414 414 
Philadelphia . 685 672 678 587 582 579 130 128 | 124 348 | 348 345 
| } | 
NN i dk enrages 777 759 765 799 807 802 110 | 109 108 199 | 188 185 
is Sik ack, teeitnwcesdh donno: } 373 364 352 276 271 271 74 | 76 67 133 | 130 129 
[ 288 285 279 263 264 265 55 50 52 57 | 55 56 
| 
SE a ee eee 1, 579 1, 541 1, 518 762 763 762 106 101 4g 129 | 125 123 
as 341 339 346 229 229 229 8 | 81 | 81 77 | 77 76 
IR iarcinvecsucacuscess 220 216 217 169 168 171 93 | 91 88 158 | 158 157 
a 402 405 416 204 200 197 167 | 161 | 160 101 | 101 100 
| es rae * 293 274 268 156 156 159 143 | 126 | 121 31 | 32 32 
Sy ILS daccucncusucetus S81 854 835 1, 476 1, 482 | 1, 486 78 | 75 | 77 75 | 74 75 
| a aR 12,943 | 12,775! 12,686| 7,309| 7,314| 7,333] 1,300] 1,252 | 1, 234 | 1,817| 1,799 1, 786 
| 
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MEMBER BANKS LICENSED AND NOT LICENSED AS OF NOV, 22, 1933 





Federal Reserve district 


Number of banks 


Deposits on June 30, 1933 of banks 
licensed and not licensed on Nov. 
22, 1933 (in thousands of dollars) 





Not li- 


Total censed ! 


Licensed 





All member banks: 
Bost 


Philadelphia 
Cleveland 


Minneapolis. 
Kansas City 


San Francisco 


Philadelphia 
Cleveland 


Minneapolis 


Kansas City 
Dallas 


Philadelphia 
Cleveland 








2, 035, 450 |} 2, 017, 055 
10, 213, 578 
2, 132, 791 
2, 170, 486 


| 
| 


20, 743 
5, 233 
2, 794, 071 7 y 13, 651 





27, 629, 225 





1, 549, 862 


20, 743 
5, 233 
2, 194, 510 11, 542 








17, 600, 775 || 17, 065, 696 535, 079 











485, 588 

5, 968, 429 || 5, 948, 144 
638, 5 

857, 598 

246, 373 | 
86, 467 

654, 513 


86, 786 
127, 191 
33, 068 5 
599, 561 597, 452 














10, 028, 450 





9, 909, 439 119, O11 








1 Exclusive of banks placed in liquidation or receivership. 


NONMEMBER BANKS OTHER THAN MUTUAL SAVINGS BANKS, NOY. 22, 1933 


[Preliminary figures, subject to change; based on information received by Federal Reserve banks] 





Federal Reserve district 


Number of banks 


Deposits on Dec. 31, 
1932, or latest avail 
able call date (in 
thousands of dollars) 





Total 


On unre- Banks on 
stricted Total junrestricted 
basis basis 





Philadelphia. 
Cleveland... 


Minneapolis 
Kansas City 


159 8 404, 773 
316 1, 074, 744 
245 405, 362 
614 509, 906 
598 392, 744 
700 190, 811 
1, 462 
1, 176 
915 
1, 254 
518 
366 











8, 323 
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WEEKLY REPORTING MEMBER BANKS IN 90 LEADING CITIES 
PRINCIPAL ASSETS AND LIABILITIES BY DISTRICTS AND FOR NEW YORK CITY AND CHICAGO 


Total loans and investments: 


Nov : 

Nov 8. 

Nov. 

Nov. 

Nov. 26 
Loans: 

Nov. 


Nov. 
Nov. 
Nov. 
Nov. 2 
Nov. 29. 


Nov. 1 

Nov. 

Nov. 

Nov. 22...-.- 
Nov. ‘ 


All other: 
Nov. 
Nov. 
Nov. 
ats 


Reserve 
banks: 
Nov. 
Nov. 


Re no ad 
| = See 


Nov. 29-.. 
Cash in vault: 








Total 


| 16, 749 | 
16, 719 


16, 681 


| 16, 619 | 
16, 672 | 


8, 593 | 
S 593 

8, 557 
8, 508 
8, 568 


3. 604 | 
3, 590 | 
3, 557 | 
8, 549 |) 
3, 569 || 


' 


Bos- 
ton 


1, 200 
1, 199 
1, 199 
1, 192 


| 1, 217 


696 


| 692 , 


695 
| ; 699 
| 693 


247 
244 
248 
249 
249 


449 
448 
447 
450 
444 


621 











{In millions of dollars} 





Federal Reserve District 





al | a . ee % 
. Phila-| , | hi . Min- | Kan- |} San | w : 
New ye-| Rich-| At- | Chi- | St. . | New | Chi- 
: del- |‘: Sos : .. | neap- sas | Dallas| Fran-| y~ | ~ 

| York phia | mond ' lanta cago Louis | olis | City | cisco | York | cago 

| | : zi ki, 


| 


1, 190 
1, 213 
1,197 
1, 173 
5 | 1, 107 5 
459 
458 
457 
455 
450 


686 
681 








227 
227 
226 
224 


222 





232 
2 458 
131 456 
135 455 
134 447 





153 | 644 
152} 671 
152| 661 
t 150, 636 
3, 770 357 i 149 | 642 

! 


2, 445 ! , 101 385 
2, 400 298 101 417 
2, 402 5 101 407 
2, 402 é 5g 5 100 376 
2, 397 - 57 386 





ee) 


g 


odo bo Nh 
Cr ord BOC 





1,359 5 y 259 
1, 355 246 5 F 254 
1, 366 ‘ ‘ i 254 
1, 378 ; ; 

1, 373 





a iS a) 
2 a or 





903 
843 
871 | 
879 




















S82 


























ZEeES 
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WEEKLY REPORTING MEMBER BANKS IN 90 LEADING CITIES—Continued 


PRINCIPAL ASSETS AND LIABILITIES BY ae oe pai FOR NEW YORK CITY AND CHICAGO— 
ontinue 


{In millions of dollars] 
































































































































Tl = 
| | 
| Federal Reserve District City 
| Total | Phila- Min- | Kan- San 
| || Bos- | New | *ggj" | Cleve-| Rich-| At- | Chi- | St. sue | te Fran-| New | Chi- 
| ton | York phia land | mond | lanta |; cago | Louis olis | City Dallas cisco York | cago 
A tS ee ee Seer eas, eee: Peeeeees, De, Sao ees | 
Due to banks: } 
yee siaee wate 2,715 158 | 1, 277 156 126 66 55 317 93 73 163 104 127 | 1, 226 261 
 * eee ae ae 2, 676 156 | 1, 232 150 123 68 57 323 100 77 160 107 123 | 1,179 265 
ae Ee eR eS 2, 737 154 | 1, 234 155 126 71 59 332 102 78 179 115 132 | 1,179 273 
7 TASS 2, 674 154 | 1, 196 147 121 7 57 327 101 76 174 118 133 | 1,144 269 
i a 2, 646 151 | 1,199 143 123 69 54 321 97 72 168 116 133 | 1,148 263 
Borrowings from Federal Re- | 
serve banks: | 
; ot eee eee ee |) ee | ll 1 REE SS ee CR eee 3 ek Se eee 
Osis, a -c-tanaSee .- “Macca 12 1 LE REE RE SOS ONIN 5 eis ESpinic 
SS SS ERER | aes 13 2 _, Re RE OS HARON LAP CR Meee Laney 
Nov. 22... sacl alee 7? | 13 2 | BE ae See Ce eed! Se ae hy AE See 
TRE RET 25 | ae | 14 2 | Se RRS Maes mS, i 1 Eee a 
| | 
| ib Lo ib h 
, _ Loans secured by prime stock- ans secured by warehouse | : 
| Prime commercial paper exchange collateral receipts | Interbank loans 
| : - Pete k 48x oar ne Os 
Federal Reserve 
euk ar ban | 1933 | 1932 | 1933 1932 1933 1932 1933 1932 
city | er 
Novem- Novem- | Novem- r Novem- | Novem- Novem- | Novem- Novem- 
i October heer her October ber her October ber her October ber 
Le ee ee ' a 
Boston____ billed 2 +5 34-5 | 4 -5 4 -5 4-54 4 -5 5 5 -5%4| 5 -5%} 5 -5%] 4 -414 
i 
New York.__._____. | 2-34 M3 3 +4 4-444 4 -5 4 -5 3-4] 3 -4¥4 3 44) 31¢-4%) 314-5 416-5 
Buffalo_............| 444-6 5 -6 5 -6 51¢-6 | 546 5 -6 6 6 6 5 5 6 
Philadelphia_____--- | 414-5 4 -5 4144-5 | 416-6 416-6 5 +6 5 6] 5 + 5 -6 4 -5 4-5 4 -514 
Cleveland_____- f 3 -6 134-6 316-6 5 -6 5 -6 5lo-6 5 -6 6 5 -6 3 -4 3 -4 54-6 
Cincinnati-_____-_--- 544-6 5 -6 5le-6 514-6 5u 54-6 6 5 -6 5 -7 5 -5l4) 6 -6 5 -5% 
Pittsburgh aon 514-6 516-6 5 -6 54-6 54-6 6 6 6 6 544-6 514-6 514-6 
Richmond________- 4 -5 3 -5 5 314-6 © iwwisawi 56 chvomcae Gia aaa att iceas cane cae 5 5 
Baltimore. ___--- 4 -6 44-6 | 5 -6 5 -6 5 -6 5 5 -6 6 6 6 6 54-6 
Charlotte... .....- 4 + 416-6 5 -6 5 -6 5 -6 514-6 4-6; 5 -6 54-6 5 -6 5 54-6 
sa 4 -5 4 -5 5 -6 5 -6 5 -6 5 -6 3 -5| 3 -5 4 5 -6 5 -6 5 
Birmingham-_.__- ' 4 -8 6 -8 414-8 6 -8 6 -8 6 -8 6 -8 6 -8 6 -8 6 6 6 
Jacksonville___--- 5 -7 4 -8 5 -7 6 -8 6 -8 5 -8 6 -8 6 -8 6 -8 6 6 6 
Nashville... _-.---- 6 6 6 5 -6§ 6, 6 6 6 6 6 6 
New Orleans-- 5 -6 5 -6 546-6 546-6 5 -7 54-7 5 -6 5 -6 514-6 514-6 5 -6 54-6 
Chicage.............| 3 4% 8 -5 4-5 3 -5 3 -5 4 -5 414-5] 41%-5\4| 414-54 5 5 -5% 
_ EE 34-6 314-6 5%-6 5 -6 5 -6 5144-6 5 -6 5 -6 6 544-6 544-6 
Ot. Rawis............ 3-54 3 -5| 44-5 5 -6 5 -6 5 -6 3 -6 3 -6 4 -6 5 -6 5-5 5 +4 
Little Rock_____---- 6 6 6-7 | 6 -7 6 -7 644-7 6 -7 64-7 6144-7% 6 6 6 -7 
Louisville ___--..---- 6 6 6 6 6 6 6 6 6 54-6 54-6 5 -6 
Minneapolis-_---__-- 2 -4 2 -4 2 -5 5 -6 5 -6 4 -6 2-4 2-4 2 -5% 5 -6 5 -6 54-6 
| ERE SS 7 -8 7 -8 7 -8 7 -8 7 -8 7 -8 6 -7 6 -7 6 -7 6 -7 6 -7 6 -7 
Kansas City _______- 4 -5 414-5 4 -6 516-6 514-6 515-6 3 -5' 3 -+6 416-6 514-6 514-6 514-6 
7 eee 444-54 6 414-5 5144-7 544-7 6 5 -8 6 514-8 6 6 6 
Oklahoma City-_--- 6 6 6 8 8 8 6 -8 6 -8 6 -8 6 6 6 
ETS 44-54 4442-55) 25-5) 5514-7 54-7 54-7 6 6 6 -6% 6 6 6 
OS eee 3 +4 3 -6 4 +6 6 -7 6 -7 6 -7 5-6) 3 4) 5-7 5 -6 5 -6 5 -5% 
Se 7 -8 7 -38 7-8 7 -8 7 -8 7 -8 8 8 8 5 -6 5 -6 5 -6 
ee 5 -6 544-6 5 -6 5 -7 5 -7 5\%-7 5 -6 5 -6 5 -6 5 -5% 5 -5% 5 -5% 
San Antonio-.-___- 6 -7 6 6 -6% 6 -7 6 -8 6 -7 6 -8 8 6 -8 6 6 6 
San Francisco_____- 4 -6 4 -6 46-54} 5 -6 5 -6 5 -6 54-6 514-6 54-6 5 -5%) 5 -5%) «5 -54 
Los Angeles--__---- 414-6 5 -6 54-6 54-64% 6 -64 6 -6% 7 7 6 -7 6 6 6 
Poraeed..........- 5 -6 5 -6 6 6 6 6 -6% 6 -7 6 -7 6 -7 6 6 6 
Salt Lake City __-_-- 6 5 -6 5 -7 6 6 5%-7 | 64-7 6%-7 7 6 6 6 -6% 
a, ee 54-6 54-6 6 6 -6% 6 -6% 6 -6% 6144-7 6144-7 644-7 6 6 6 
Spokane..........-- | 6 6 6 64 6 -7 6 -7 6 -7 | 6 -7 6 -7 6%-7 6 6 6 
Note.—Rates at which the bulk of the loans of each class were made by representative banks during the week ending 15th of month. Reporting 
banks are usually the larger banks in their respective cities. 
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OTHER BANKING AND FINANCIAL STATISTICS 


SHIPMENTS AND RECEIPTS OF AMERICAN 
CURRENCY TO AND FROM EUROPE 
BY SELECTED BANKS IN NEW YORK CITY 
{Paper currency only. In thousands of dollars] 











1932 1933 
Shi R ne : Shi Re- a ; 
P- e- snip- P- ship- 
Month ments | ceipts | ments | ments | ceipts | ments 
to from | (—) or to from | (—) or 
Europe |Europe | receipts |Europe |Europe en 
(+ + 
, Eee 25 | 3,335 | +3,310 3] 5,304] +5, 301 
PORUNty ...<.<..-. QO} 5,221 | +65, 221 105 | 5,589 5, 
| RE 0} 8,468 | +8, 468 101 | 13, 786 |+4-13, 685 
; Ce 0} 4,563 | +4, 25 , 049 | +8, 024 
eae 0 | 10,938 |+-10, 938 1 | 12,523 |+-12, 522 
} Ee 12 | 16, 265 |+16, 253 0; 6,866 
| TTA 20 | 6,694 | +6, 674 4 | 11,755 |+11, 751 
PE iktivecnvcsou 152 | 6,458 | +6, 5| 6,153 , 148 
September. -__.....- 36 | 6,603 | +6, 567 122 | 4,756 | +4, 634 
a 7 | 5,204 | +5, 287 89 | 5,905 | +-5, 816 
November.......-- pte Le! | ae eee See 
ecember.......... | if. > i. | a eee ee 























tween and back figures see BULLETIN for January 1932, 

pp. 7-9. 

PAPER CURRENCY OF EACH DENOMINATION 
IN CIRCULATION 

{Outside Treasury and Federal Reserve banks. In millions of dollars] 














Denomina- 1933 

,__ tions Apr. 30| May 31) June 30| July 31 |Aug.31|Sept. 30) Oct. 31 
— apaepete se 358 356 355 360 366 380 382 
_ Sree: 32 32 32 32 33 33 33 
 ~SReSe 688 660 654 656 664 685 682 
[ae 1,206 | 1,150} 1,143] 1,138] 1,153] 1,181 1, 178 
Mis aticdndad 1,406 | 1,349; 1,335 | 1,312 | 1,300; 1, 1, 308 
ts instindbas 404 391 377 367 362 357 
=e 686 662 636 620 612 607 
dk mainaes 11. 663 153 145 136 131 127 124 
- =e . 288 273 254 246 239 232 
$5,000__...... 12 9 8 7 7 7 
$10,000_.....- 10 10 10 10 10 12 
Total__| 5.353 | 5,100; 5,009 4,917 | 4,896 | 4,937 4, 916 


























1 Separate figures for different denominations not available. 


Notge.—Fi include, in addition to currency outside the Treasury 
and Federal Reserve banks, un currency held by these institu- 
tions, amounting to $60,000,000-$115,000,000 prior to May 1933 and to 

006, ,000,000 since that time, and also $1,000,000 of currency of 


unknown denominations reported by the Treasury as destroyed. 


UNITED STATES POSTAL SAVINGS 


{Balance to credit of depositors. 
] 


In millions of dollars] 





























Endofmonth | 1928 | 1929 | 1930 | 1981 | 1932 | 1993 
ee 148.9 | 153.5) 165.1 | 278.4] 665. 942. 5 
February....-.----. 151.1 | 154.8] 167.9| 2021] 691.8} 1,006.2 
| i: ati 152.0 | 155.0) 169.5 | 302.7] 705.3 | 1,112.7 
I sictadtnneedones 152.2} 154.3] 170.2| 313.8] 722.1] 1,158.4 

i iisdininigpeniies 152.0 | 153.8! 171.2| 325.0] 742.6] 1,178.8 
RICANS 152.1 | 153.6| 175.3| 347.4 | 784.8| 1,185.1 
tin onicnanes 151.7 | 157.8 | 180.7| 372.5 | 828.51 1,176.7 
y "ae 152.2 | 160.1| 186.5 | 422.7| 848.5 | 1,177.7 
September. _..-..__- 152.3} 160.3| 189.8| 469.9 | 857.4 |>1; 180.6 
~ "aE 153.1 | 161.6| 1925] 538.1 | 870.8 |»1, 189.6 
November._.------- 18 | 163.7 | 200.7! 565.5! 885.2)... 
December........-_| 153.9 | 164.3| 245.4 | 605.1 | 900.8|.-..__- 

» Preliminary. 


MONTHLY DISTRIBUTION OF BILLS AND 
SHORT-TERM SECURITIES 


{In thousands of dollars] 





























“4 - 
Total | torus |!6 to 30)81 to 6061 to 90°" 4898) Over 
days days | days | days mos 6 mos. 
Bills discounted: 
Nov. 1_....---.|116, 507| 87,037) 9,217) 13,796) 5,133] 1, 208 121 
=|. ae 112, 261) 80,877; 7,951) 15,445) 6,534) 1,318 136 
Nov. 15.....--.}111, 437] 80,979) 9,986) 12,449) 6,444] 1,423 156 
Nov. 22__._....j112, 152] 83, 502) 12,031) 8,881] 6,527] 1,046 165 
Nev. 29........ 119, 041) 91,804) 9,584) 8,507) 7,856) 1,006 194 
Bills bought in | 
open market: | 
Nov. 1.......--| 6, 644] 63° 325 Se 608... 
Nov. 8... ins 6, 737 293 el oe ae 
Nov. 15....----| 15, 180 499) 5,156) 4,491) 4,887 =e 
> es 20, 294; 3,511) 5,170) 5,287) 6,176 | See 
 * ae 23, 866} 5,623) 4,687) 4,775) 8, 700 / ee 
Certificates and 
ills: 
Nov. 1._...----|969, 297} 69, 747/106, 070/322, 773) 140, 698) 173, 503)156, 506 
Nov. 8_-....---- 967, 912) 71, 620)121, 099/331, 026/103, 251/184, 410)156, 506 
Nov. 15_.....--|967, 910}106, 070/246, 179/174, 245! 98, 711/186, 200/156, 505 
Nov. 22__._....|958, 409|121, 149/233, 928/170, 443] 82, 083/194, 300/156, 506 
Nov. 29_.....-../954, 959| 66, 092/274, 882|146, 698) 88, 714/222, 067|156, 506 
Municipal war- 
rants: 
Nov. 1.......--| 1,559} 1,439 47 31 ee eae 
Nov. 8........-] 1,550) 1,439 47 31 _ EE, eee 
 » es 1, 569} 1,449 7 50 ES 
Nov. 22.......-| 1,580) 1,486 14 69 Se eee 
| = 1, 580} 1,486 14 SEINE eR SNES ez: 





PRICE OF GOLD 


OFFICIAL PRICE OF GOLD '!—SEPT. 8-OCT. 24, 1933 
(Under Executive order of Aug. 29, 1933] 














Price (per Price (per 
Date ounce of Date ounce of 
fine gold) fine gold) 
Sept. 8 $29. 62 $31. 88 
ps 29. 12 32. 12 
ste 29. 10 31.79 
we 29. 21 31. 55 
” 29. 48 31. 72 
bs 29. 77 31. 20 
™ 30. 41 31.14 
= 30. 49 31. 26 
Ke 31. 44 30. 91 
bis 31. 64 30. 62 
wi 32. 28 29, 83 
- 31. 33 29. 00 
a 31.75 29. 86 
se 31. 86 30. 33 
e 31. 30 29. 18 
« 31. 49 29. 13 
te 31. 35 29. 01 
= 31. 05 29. 59 
yy 31. 33 29. 80 
bs 31. 46 

















1 Price fixed by Secretary of Treasury for sales to industry of consigned 
gold newly mined in the United States. 





OFFICIAL PRICE OF GOLD '—OCT. 25-DEC. 1, 1933 
[Under Executive order of Oct. 25, 1933] 





| 
} 


| 











Price! (per|| Price! (per 
Date ounce of || Date | ounce of 

fine gold) | fine gold) 
Ene | oS 10. 2 ae $33. 45 
.. . ees 31. 54 || Nov. 14_. Pes 33. 56 
 « aaa 3 te eee 33. 56 
} ce £2. 5 See 33. 56 
. 3 aes co 3t. f> eeer s 33. 56 
 ) ee habiouke 3°20 * eee 33. 56 
Sa eae i Ae ee 33. 66 
| SS eS eee  ' bs See 33. 76 
BCE Necinekntenndaes YA AG see 33. 76 
cS Me 2 a eS A See 33. 76 
ee A384 eee 33. 76 
dy eres 32. 84 || Nov. 25_- ania 33. 76 
a SRE RSE SF RS: eee 33. 76 
>, ae (8. 2 ae | 33. 85 
SE ee to ee 33. 93 
ck | SSA eS eee eee | 34. 01 

| 











1 Rate for subscriptions to R.F.C. notes payable in gold newly mined 
in the United States (notes maturing Feb. 1, 1934—except that the offer- 
ing on October 25 was one of 90-day debentures). 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES (ADJUSTED INDEXES) 


{Index numbers of the Federal Reserve Board; adjusted for seasonal variation. 1923-25 average= 100] 




































































1932 1933 
Industry 
Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept.} Oct. 
Manufactures—Total_...-......---------- 66 63 64 64 61 56 66 78 93 101 91 84 277 
ES ee eee ree 31 31 28 30 31 22 35 49 72 100 80 66 61 
a ein cei cn ideidennawnkthuanannanbee 21 21 18 19 20 17 20 29 43 62 63 53 45 

I - cian ocntiienakanbinikentysmmes: 32 32 29 31 32 22 37 51 75 103 82 67 63 

| SE ee ae 99 92 91 87 83 76 85 108 133 130 | »114 » 99 P91 

Cotton consumption---.-- 96 95 93 88 87 86 91 113 139 135 120 103 95 

a nee eR eN 77 70 67 66 67 46 58 90 116 124 107 96 88 
EE REED 83 77 76 72 70 48 66 105 134 141 118 105 97 
Macbinery activity !. ......cecnnusssson- 90 76 74 76 82 52 56 91 118 129 115 96 83 
Carpet and rug loom activity!..._..-_-- 39 38 32 31 32 29 34 42 60 62 61 67 67 

EE ee ee! 140 119 123 118 97 98 113 123 147 OO 
ie aan cai mime 157 130 133 121 95 111 132 136 172 143 113 91 82 
GE ©... cnemennscitbpanbanene 106 96 103 lll 101 72 76 96 96 Sy RR SR ee 

I bts vicccnucannsbocdesescsecccs 89 83 84 88 84 84 101 99 100 100 95 105 85 

Slaughtering and meat packing-.......-.-.-- 92 82 79 86 88 85 102 102 105 106 110 127 90 

H 101 85 83 87 84 81 107 106 107 109 113 147 85 

74 70 67 78 87 85 90 92 99 98 102 95 91 

89 92 83 93 89 91 98 101 102 103 105 106 104 

145 146 129 137 144 149 156 153 152 145 146 144 151 

87 92 92 110 97 97 95 64 70 76 

81 83 89 93 65 68 82 89 ¢82 83 © 84 ¢75 76 

91 87 86 84 » 84 » 82 » 85 992) 2101] pill | 7106) »104 ? 103 

84 80 80 76) 277) »78| »77) » 85] 296] 7106] 7102 P99 » 99 

61 66 64 59 59 59 61 60 64 67 69 60 66 

Se er a 87 84 88 82 88 87 83 92]. 108] 9118} »112] 2118 J._....- 

wi anne 77 67 58 61 60 62 68 80 95 | »107 299 i, = 

(ws CITE 80 76 67 75 76 82 71 96 Mk | 9187 | 2308 { 9168 }....... 

| ES eee 104 96 105 | ee ee ee Ee Te hee See, See) See 

Wood pulp, mechanical 68 70 65 56 56 55 56 61 69 » 76 ?75 et... e 

Wood pulp, chemical. _- 87 84 75 85 86 87 88 99 113 | 2135 | 9139] »141 |_..._-. 

RAE ERE ee eK, 150 127 137 135 124 110 149 172 183 213 173 162 143 

Newsprint consumption-_..._._.......-----.- 100 98 94 98 96 89 95 96 100 102 103 106 105 

tic hi cieicccatcnniniccmianiicuaainal 24 21 23 26 20 22 24 30 38 46 46 36 33 
TRANSPORTATION EQUIPMENT: 

SED chidnnencctasnribinnncanbcoms nent 16 31 60 48 33 27 44 51 66 70 61 56 46 

cha foicibibiniawkin ip ancwerchmescel 5 4 2 3 3 1 1 0 0 1 1 . eee 

a enn 216 136 78 91 181 144 32 25 16 19 15  ) eee 

ERACEER AND PRODI inn nc. ccccne nsec ens 93 89 85 86 92 84 93 110 114 116 102 92 93 

TS ER eae eee 69 74 74 76 76 70 70 79 89 92 88 82 82 
Oattle hide leathers....................... 67 70 69 66 66 62 64 74 76 78 76 74 76 
Calf and kip leathers_......------------_- 71 74 76 76 77 71 71 79 102 91 82 73 69 
Goat and kid leathers. -.......-..._- a 74 83 84 105 101 90 85 93 109 132 126 113 109 

| EE SO een 108 99 93 93 102 93 107 129 131 131 110 r 99 100 

CEMENT AND GLASS: 
DI dittancé satinbanwediwnnsceniaeeusnie 55 53 43 38 41 40 35 42 51 56 50 37 35 
EE SE See 50 59 72 88 63 54 55 88 118 150 135 112 73 
NONFERROUS METALS: ? Tin deliveries !_.._.._-. 50 55 50 55 58 55 68 80 94 109 125 112 95 
FUELS, MANUFACTURED: 

Petroleum tefining .......................... 137 138 132 132 132 135 140 147 154 155 153 157 152 
le ee 180 179 169 165 166 171 179 187 198 198 198 205 195 
EE GL Cas Tea eC! 66 73 76 86 81 80 85 87 92 92 87 82 77 
.. . See eres 86 89 90 94 95 95 94 95 101 106 798 99 102 
ve SE | ae eee 72 71 68 76 75 75 81 88 80 82 84 88 88 

I Wr I isis ic icnincccteancdaen 55 56 56 56 56 51 54 61 75 91 96 91 81 

Roseen Ties 4nd TURES..............0.-5.- 68 73 67 59 54 41 65 94 115 143 lil | 
I SURI i. cnccenkececaweucte 71 76 7 61 56 42 67 97 120 148 116 . 
NE II eed. cena cdwadeteun 44 50 44 42 41 29 47 68 80 111 75 ;. |) 

RIOD TR oon nn icc i iceatecnasnctidnss 104 104 112 113 115 99 116 143 135 117 123 115 108 
8 EE re, ree ene 63 63 60 68 63 51 61 61 66 69 68 68 57 
Ron eciccenckcucsenbbcbantenssienee 133 132 149 147 154 132 153 204 186 151 163 151 143 

POOR ii ic onciceainauwceuan 74 75 76 73 79 81 72 78 84 90 91 87 81 

Ee ee Ree oe 67 66 66 57 63 51 55 57 64 76 75 65 61 

er Pe ae eras 61 65 75 53 64 77 44 43 65 67 61 74 55 

SE EEA 104 106 96 107 110 122 108 134 134 132 134 125 120 

Iron DP dcknseksnawcsdcmditcieurdawiktemnd 13 2. Rhudebtitihs edsnshaneeawanlaceneebcdnoade 14 15 40 57 68 63 

33 35 39 39 43 44 45 45 55 71 77 77 77 
38 45 39 45 40 45 45 37 41 36 36 57 64 
36 37 30 36 30 44 36 30 24 34 28 39 33 

i Without seasonal adjustment. 

? Includes also lead and zinc; see ‘‘ Minerals.’’ 

» Preliminary. 

r Revised. 

¢ Corrected. 

Note.—For description see BULLETINS for February and March 1927. For latest revisions see BULLETINS for March san, pp. 194-196, and Sep- 

tember 1933, pp. 584-587. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES (UNADJUSTED INDEXES) 


{Index numbers of the Federal Reserve Board; without seasonal adjustment. 1943-25 average= 100] 













































































1932 1933 
Industry ~ 
Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. 
Manufactures—Total---......------.----- 67 63 58 63 63 58 68 80 93 97 89 84} 77 
ES a ee ee 30 29 24 29 33 25 39 53 72 93 79 65 59 
ee ge lade ras ol Udnkheawemebemnaae 21 21 18 19 20 18 21 29 43 59 60 52 45 
Steel ingots..........-..-------------------- 31 30 25 30 34 25 41 56 75 96 81 67 61 
TO i stile vaicmiasdadeones 102 95 86 92 88 78 88 108 126 121 | » 108 » 99 »94 
nn INI oie nce nvccncesee 98 86 92 94 91 98 116 133 122 108 100 97 
We MtARMM dandesneck<caccncanawnmaon 81 73 68 67 70 46 57 85 109 115 103 99 93 
po eee 91 84 77 75 76 49 64 96 121 126 110 lll 107 
Bacmuntry ectivity........<............. 90 76 74 76 82 52 56 91 118 129 115 96 83 
Carpet and rug loom activity-.._.....--- 39 38 32 31 32 29 34 42 60 62 61 67 67 
Dat re re ee 140 121 113 129 102 95 112 122 134 |; | SY Se Snes 
Deliveries 157 134 118 138 102 107 131 135 153 136 118 95 82 
Loom activity. --- 106 103 lll 101 72 76 96 96 ; | ee ES Ae 
Foop PRropvucts 89 87 86 92 84 82 94 98 99 97 ¢88 99 86 
Slaughtering and meat packing-.........---- 89 91 95 103 89 82 92 99 105 99 93 110 89 
H 86 93 109 116 94 82 95 102 110 97 86 110 73 
86 81 70 79 76 74 79 89 93 97 100 106 107 
93 79 86 83 92 106 114 106 100 101 109 
160 144 126 138 135 136 146 150 149 145 147 167 167 
98 94 88 88 85 86 100 91 86 92 69 83 86 
77 65 51 61 63 80 95 100 ©98 |} «101 © 94 «30 72 
pe RD 94 89 81 82 » 86 » 84 » 88 294 »102/ 7103} »102| 7105 ? 105 
po ee Seen 86 81 74 75 »79 » 80 »79 ? 87 » 96 P99 | 2100} 7100 » 100 P 
al vagiacichcimubemeacadDibeeaia 61 65 64 59 59 59 62 61 65 66 68 60 66 
Book paper. ..--.--.--- 88 86 87 83 91 89 84 90 103 | 7110} »109 | 119 |______. 
Wrapping paper 78 68 57 60 61 63 69 80 96 | » 101 299 4. 4 
i dddtndccechwaacadsdandeon 81 74 64 76 82 86 75 97 121 | 7126] 2119 | »102 }--.___- 
ae ae eae 109 99 85 ee a Sy ES: Teeen es SPS ST TRE 
Wood pulp, mechanical--..........----- 61 70 65 56 57 60 68 75 75 » 65 ? 59 | 
Wood pulp, chemical_-_.._--- SE, 89 84 73 84 89 90 90 99 114 | 2128 | 7136} 2141 j_._____ 
SE ia chet senses indi pieon a 157 130 112 119 138 lll 149 172 190 204 17 179 150 
Newsprint consumption.-...........-.----- 106 104 97 94 95 92 101 99 99 91 92 104 lll 
iia ee ndamatiaedd dacsncecnninmnanca 25 20 20 23 20 23 26 32 40 45 49 37 34 
TRANSPORTATION EQUIPMENT: 
5 ee ee eee ae 15 18 32 40 35 33 57 64 75 73 67 | 62 41 
I I ek ees 5 4 2 3 3 1 1 0 0 1 1 1 
RR il iin cc caineinnismaiaamac Say: 158 119 60 64 129 112 31 31 20 28 22 | , | See 
LEATHER AND PRODUCTS...................-.- .-| 102 85 73 80 93 87 91 101 110 114 113 106 102 ‘ 
anc timed wneien amen aaa 74 72 72 7 78 69 68 75 87 92 90 87 87 i 
Ciatcle Bide leatiets...................... 69 69 67 67 70 63 64 70 74 75 75 77 78 
Oalt ane kip leathers... ................- 84 71 65 63 71 63 64 75 99 106 99 85 82 
Goat and kid leathers_...__..._---- pains 77 82 91 99 105 92 84 87 109 122 124 118 114 
BD ME San dmcandctenncnasencuscouses 120 94 73 85 103 98 105 118 12 128 127 | "119 112 
CEMENT AND GLASS: 
I cei cw held ds dele ad cui kackeasaaeae 63 53 34 23 24 29 34 5 64 68 65 46 40 
Glass, plate.......-- piaktbacmddekatdiuade we 50 57 54 7 68 59 61 96 120 148 137 113 73 
NONFERROUS METALS:! Tin deliveries. _-__.--- 50 55 50 55 58 55 68 80 | 94 109 | 125 112 95 
FUELS, MANUFACTURED: } } = 
PO Tro wiesiieccnscncccsccsccc 137 138 132 132 132 135 140 147 153 154 | 153 157 152 
GN ee ke natiadndnemanenaeintnah 180 179 169 165 166 171 | 179 187 198 198 | 198 205 195 
Kerosene...-..----- + 79 2 88 82 73 | 84 831 86 86! 83 83 80 
Fuel.oll............ -| 86 89! 90 94 95 95 94 95} 101 106 | 798 99 102 
EE ee en 72 71 68 76 75 75 81 83 80 82 84 88 88 
OSS ene Seda 55 57 57 7 57 53 54 61 73 89 93 8y 81 
Runeee Ties ap TUses.................... 60 55 46 54 58 45 76 118 139 140 110 | aa 
Tires, pneumatic..-...._-- EE EE ee 62 57 48 56 61 46 79 123 145 145 114 101 Sane 
BE SEG ccicndncacscacceuna ic cishi deca eet saiatara 39 37 32 38 43 32 53 83 96 105 83 > Deeeeeee —_ 
Tones Paco0dls..............<...... sittalaiiaiite 112 106 91 107 104 O4 107 145 147 126 131 128 116 
ee ac encpadenaane anaes 77 75 45 52 54 47 58 63 72 72 72 77 69 
0 ee ich enamide’ 140 130 123 144 140 125 139 206 204 167 176 167 150 
Minerals—T otal 80 78 72 71 76 74 65 76 | 82 89 94 93 838 
Bituminous coal -_------- 7 74 7 63 67 51 46 50 7 69 74 69 67 
Anthracite coal__......--- ‘s 79 67 74 57 68 63 45 43 57 55 61 75 71 
Petroleum, crude ‘ 105 105 93 102 108 120 108 136 137 | 135 136 129 12: y 
SE OE hii noha cinnc ce aneccntenasevnsensessnes | 22 HEED! ERE SAREE ERE Ee 21; 30 81 117 131 108 
EES RE eS Se peepee ees mee pet ne } 32 35 40 41 46 46 47 46 53 66 71 73 75 
ASE SS ae ee ae | 39 47 39 46 41 46 45 36. | 42 34 35 54 66 
SE ids ad eta ates con nudns sea nudeunbabamnats | 36 | 39 30 36 33 48 36 29 | 23 29 28 37 33 
| 
1 Includes also lead and zinc; see ‘‘ Minerals.” : 
» Preliminary. i 
r Revised. . i 
¢ Corrected. 
Note.—For description see BULLETINS for February and March 1927. For latest revisions see BULLETINS for March 1932, pp. 194-196, and 
September 1933, pp. 584-587. 
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FACTORY EMPLOYMENT AND PAY ROLLS BY INDUSTRIES 


{Index numbers of the Federal Reserve Board; adjusted to Census of Manufactures through 1927. 1923-25 average= 100] 













































































Factory employment Factory pay rolls 
| Without seasonal adjustment | Adjusted for seasonal variation| Without seasonal adjustment 
sd | | 
Industry 1933 | 1932 1933 | 1982 1933 1932 
‘hts of yg j , = | 
1 Oct. | Sept. | Oct. Oct. | Sept. Oct. Oct. | Sept. | Oct. 
; 
! 
ee i ; 75. 8 76. 6 62.0 73.9 74.3 61.1 57.4 57.6 43.5 
IRON AND STEEL AND PRODUCTS : val 73. 8 75.3 | 53. 3 73. 6 74.7 53. 2 49.3 49.0 26, 2 
Steel works and rolling mills_- | 80. 5 82.3 55.9 81.1 82.4 56. 3 53.8 53.6 | 25. 2 
Hardware-.-..---- (inne eheewn ae 7 56.3 60. 1 50. 1 56. 6 59. 4 50.4 32. 7 35. 4 | 25.9 
Structural iron work be eoiened > 58.7 58.0 | 47.2 57.4 56. 1 46.1 38. 7 36. 5 27.7 
Heating apparatus. ---........------------ ; 69. 4 68. 9 | 50.4 65. 1 65.8 47.4 46.9| 44.9 33. 9 
ae ee eee 49. 3 53.4 | 41.2 48.3 52. 2 40.4 31.9 34.8 27.0 
8 Sos nine Gm egwn i ous ae — 7.8 83.2! 58.9 80. 4 78.2 53.9 61.4 54.7 40. 4 
I an cnc witiratb gins ainniniteaniee ome 40.0 38. 8 33.8 39. 9 38.3 33.7 21.7 20.8 17.0 
ES ELITE ALR SIE SOLD . ven 62.7 60.9 | 45.8 63.1 61.1 46.1 43.4 41.2 27.7 
Foundry and machine-shop products. -- ns 61.7 60. 4 44.4 62. 2 60. 6 44.8 39.8 38.0 24.8 
Machine tools.........--- Sediaiipinese | 59.8] 55.3] 36.8} 59.9 56.0} 36.9] 414{ 37.7 21.4 
Agricultural implements - ----...-..----- ea 49. 5 45. 6 25. 5 52.0 | 49.1 26.8 43.4 38.0 19.6 
Electrical machinery ------------------- -- 66.7 64.4 52.3 66.7 64. 4 52.3 52.2 49.8 36.5 
TEXTILES AND PRODUCTS................---.- winged 87.6 | 88.0 75.7 86.2 88. 4 74.3 69. 2 70.7 55. 6 
ae ee eee! 94.0 | 94.5 76. 2 93.1 95.9 75.5 75. 2 75. 1 55, 2 
Cotton goods - ---- stan KakA tind aoe wie 102. 7 101.4 75.9 101.8 102. 9 75.3 83.9 | 83. 2 52. 1 
. Woolen and worsted manufactures. ------ -- 86.8 88. 6 65. 6 85. 2 89.8 64.3 64. 6 66. 7 44.9 
Woolen and worsted goods.-.......__-_- 88.8 91.6 | 68.5 86.7 92. 6 66.9 65.9 69, 2 47.9 
6 Oe eee 76. 6 72.6 50. 1 77.3 75.0 50. 6 58.8 54.8 31.0 
Hosiery and knit goods-_.......-.-.--- kewn 101.6 100. 1 | 91.4 100. 9 101.1 90. 7 91.8 “87.1 77.1 
I ts inn nein nin tdicw nana nannine 67.0 74.6 66.7 66.6 75.3 66.3 | 54.9 59. 2 48.9 
Dyeing and finishing textiles___..-- “ 85. 6 87.6 88. 1 85. 4 89.9 87.9 64.6 63. 1 69.0 
B. Wearing apparel-_--...------- —e a 71.7 71.4 74.4 68.8 69.8 71.2 57.1 61.8 56. 3 
OS! Se ee nine | 59. 8 61.1 55.0 59. 1 59. 6 54.4 48.1 49.1 38. 2 
I i ithpscares cies wien tanec AO we ta 84.0 79. 6 73.0 82.3 80. 4 71.6 74.7 65. 0 49.9 
Caen, Wellen's. ................. saa 80. 4 | 79. 1 104. 4 75.4 77.4 98.1 66. 0 71.3 83.9 
SERS aE ree eee re -| 78.3 | 80.1 71.6 THe 74.6 65. 1 52.3 76.3 7.5 
ic ciarcinicnnninndniveadesenemns 97.4 96.0 85.0 93. 4 93.9 81.3 78.8 78.2 70.9 
TES bicakbcccncdcaeweieeiueecdsens ! 93.7 92.6 85. 2 90. 8 91.3 82. 5 77.1 76.9 72.9 
Slaughtering and meat packing---.....-.-----.- 104. 8 105. 6 83. 1 105.3 106.7 83.5 86.4 86.9 70. 3 
IE Dincic onicsinnnd nina nenininin neeuirwiite 106. 2 98.3 100. 9 88.0 89. 4 83.6 85.0 80.3 78. 1 
SEE ee ee ee ee eee eee 78.8 86.1 70.3 80. 4 | 78.9 71.8 63.8 67.7 60.9 
in ccckebenkh seteine snk hendnh ogee ines 86, 2 84.3 75.9 82.9 © 81.4 | 73.0 69.0 64.8 66.3 
aS 90. 6 $4.2 75.7 87.5 | 83. 2 73.1 62.1 59. 4 59. 1 
ee eee ene ee 92.8 | 91.0 82.3 92.3 91.2 82.0 76.0 74. 6 71.7 
a Eo ee re 78.9 , 77.8 78. 1 79.7 78. 2 78.8 64.4 63. 1 66. 4 
Printing, newspapers and periodicals - -. -- sehnel 101.0 ' 97.8 | .4 100. 8 98.9 94.3 89.7 | 86. 7 89.8 
NE ID hii tanige inate acenathecascabee sn 98.5 | 97.5 78.1 98. 5 97.5 78. 2 72.2 | rr & 56. 7 
Noid denis eege nae macctannwenee 95. 4 93.7 75.9 . 6 92.3 72.0 79.2 79.4 66. 4 
PB 51.7 51.1 39.0 49.9 49.4 37.6 | 33. 5 | 33.1 22. 4 
NS SE ee ee ce eee 46.3 45.4 34. 1 45.5 44.1 33.4 29.9 | .8 18.4 
OE eS ere eee 41.4 42.6 35. 1 41.4 42.0 35.1 24.7 | 25.4 20. 2 
Ea eee ee 73.5 72.2 55.4 67.4 : 69. 4 | 50.8 47.2) 45.3 32.5 
TRANSPORTATION EQUIPMENT-..........------------ 50.9 53.4 41.3 | 51.0 52.8 41.4 41.7 | 43.0 29.1 
Car building and repairing 44.1 44.2 42.1 43.9 44.0 41.9 38.7 | 35.9 31.4 
ECE a 56.8 63. 4 37.3 56.8 61.5 37.3 43.3 50. 1 23.3 
0 eee 74.1 71.9 63.4 79.0 77.2 67.6 58.8 | 56.8 53.4 
LEATHER AND MANUFACTURES......-....--..------ 84.9 86. 6 79.0 82.0 83.3 76.1 64.0 68.7 55.0 
en a Dials cncichuseasarpirasniie te wschinidirdbas | 84.2 86.0 81.7 80. 6 81.9 78. 1 60.9 67.0 54.6 
8 ee eee | 7.9 89.0 67.9 88. 0 88.9 7.9 75.3 74.8 56. 3 
CEMENT, CLAY, AND GLASS PRODUCTS. -.-.--------| 54, 2 55.8 44.9 52.9 53.9 43.8 34.1 | 34.1 26. 4 
ERE SET ce 45. 6 47.2 39. 4 44.9 45.7 38.8 24.8 | 25.0 20. 0 
Brick, tile, and terra cotta...............--- 33. 7 36.8 30.7 32.9 34.8 30.0 15.2 | 16.8 13.4 
Ec cdddepcunaueuepaaranckesivowsoene) 78.3 75. 4 63. 1 77.8 75.6 62.7 50.1 | 46.4 | 37.4 
a See ae en eee: ee 79.3 | 78.5 56.0 77.0 75.9 54.4 58.6 | 57.4 38.7 
Le Ee ae ee 39. 2 45.4 44.3 37.7 43.1 42.6 | 24.6 25. 6 27.0 
NONFERROUS METAL PRODUCTS---.-.-------------- | 67.0 67.7 47.1 67.9 68. 6 47.8 | 50.2 51.4 32. 2 
Stamped and enameled ware.-.--..-....-.----- 35.3 36.1 24,2 36.1 37.1 24.7 25.7 25.7 17.4 
Brass, bronze, and copper.-.-....--...-.-..----.- 77.8 78.4 55.0 78.7 79.3 55. 6 57.4 58.9 36. 4 
Ommmncats ann Paopucts........................-. | 99. 4 96, 2 75.1 99.1 95.9 74.9 78.7 74.3 60.7 
NE TI, on cnadcncanesbanavcccaes 109. 0 106. 4 79.4 107.9 106. 6 | 78. 6 85. 2 80.0 61.9 
Petroleum refining - ---------- cepnmadiationts aA 87.8 84.4 74.6 87.9 83.0 74.7 72. 5 69.8 63.3 
______, RRREAEE ET ERNE ER ORES Racca een as | 79.3 71.8 49.6 82.2 72.8 | 51.4 53.7 47.6 33.7 
Se ne an day oe eee 83.4 84.4 60. 5 83.7 82. 2 60.7 62.8 | 62.9 38.9 
Automobile tires and tubes_............--...--.| 87.7 89. 6 62.9 89. 2 87.2 | 64.0 62.0 | 62.8 38. 1 
Rubeer boots and ehees........................ | 70. 2 69. 1 53.3 67.2 67.4 | 51.0 65.9 } 63.4 42.4 
TOBACCO MANUFACTURES...............--.-.------ |} 72! 67.1 71.9 66.8 65. 2 68.3 55.5 52.3 52.6 
a. 69.8 66.4 71.8 65.8 64. 2 67.7 54.4 50.8 51.6 
Chewing and smoking tobacco, snuff__.......-- 73.9 72.1 72.4 74.4 72.9 73.0 64.1 64.1 60. 9 
| 














Note.—For description of these indexes see BULLETIN for November 1929, pp. 706-716, and November 1930, pp. 662-677. 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF CONSTRUCTION 


[Value of contracts in millions of dollars; figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation] 
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r Revised. 


CONSTRUCTION CONTRACTS AWARDED, BY BANK DEBITS 
DISTRICTS 


[Value of contracts in thousands of dollars; figures for 37 States east of the 
Rocky Mountains, as reported by the F. W. Dodge Corporation] 


[Debits to individual accounts. In millions of dollars] 





1933 | 1932 





| 

1932 | Number 
| of centers | 
| October | 





Septem- 


Federal Reserve district =e ba ber 


Sep- 
tember 


October 
October 





New York City | 13,280 | 12,340| 12,944 
Boston 10, 726 9,125 | Outside New York City 13, 027 12, 215 12, 354 
New York..__- 24, 72% 23, 437 22, 780 
Philadelphia 9, 4, 527 5,398 | Federal Reserve district: 
Cleveland...............------ wea 5 8, 318 9, 830 B 1, 546 1, 385 1, 643 
Richmond... calesqalgtiachalate 75 9, 839 13, 464 Yi é : | | 13,801 12, 850 13, 443 
pe ES SR ae 7, 137 7, 194 7, 387 Philadelphia. --_.-._------ 1, 237 1,112 1, 167 
LOS eee : a oe 27 19, 566 11, 924 Cleveland ‘ 1, 239 1,178 1, 217 
Bt te... 25. Ree anes 50! 14, 432 7, 303 Richmond 488 435 505 
Minneapolis---..-..---- } 5, 808 3, 234 CO ER a 633 592 
OO a 7,6 14, 733 ‘ Chicago 3, 107 2, 845 
UE Ree ees aE ae ane ee | 7 4, 035 5, 649 St. Louis 696 j 633 

f Minneapolis--.-.....-.---| 507 424 























Total (ii Gisiots)... .....660606.- 145, 367 122, 616 107, 474 manees Oity........-. ea 770 3: 690 
| Sai 465 395 
San Francisco-.-_-_- Tiveone 1,818 7 1, 744 


COMMERCIAL FAILURES, BY DISTRICTS 26, 307 25, 298 


[Amounts in thousands of dollars; figures reported by Dun & Bradstreet] 























Number Liabilities 





Federal Reserve ‘ 
district 1933 1933 





Sept * " Sept. 





1, 683 


Philadelphia 
Cleveland 


Minneapolis. ._...--.-- ‘ 9% 384 461 
Kansas City 731 
Dallas i 538 
Q 1,814 


21, 847 
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NOVEMBER CROP REPORT, BY FEDERAL RESERVE DISTRICTS 


[Based on estimates, by States, for Nov. 1, 1933,! as reported by the Department of Agriculture] 


{In thousands of units] 








Federal Reserve district 


Corn 


Total wheat 


Winter wheat 


Spring wheat 





Production 
1932 


Estimate 
Nov. 1, 
1933 


Production 
1932 


Estimate 
Nov. 1, 
1933 


Production 
1932 


Estimate 
Nov. 1, 
1933 


Production 
1932 


Estimate 
Nov. 1, 
1933 





Se ee SESE ene 


Philadelphia 
Cleveland 


Minneapolis-_- 
og City 


San Francisco 


Bushels 


Bushels 
22° 009 
44, 174 

149, 283 
128, 534 
152, 260 


9, 920 


Bushels 
66 


4, 761 
12, 147 
35, 908 
16, 673 

063 


Bushels 
115 


4, 972 
14, 021 
37, 959 
19, 892 


44, 317 
36, 048 
111, 408 
124, 775 
12, 577 
105, 740 


Bushels 





Bushels 


43, 055 


Bushels 
66 


94 
62, 685 





2, 875, 570 





2, 289, 544 


514, 816 


461, 679 


340, 355 





174, 461 








Federal Reserve 


district 


Tame hay 


White potatoes 


Cotton 





Estimate 
Nov. 1, 
1933 


Production 
1932 


Estimate 


Estimate 


Production 
1932 


Estimate 
Nov. 1, 
1933 


Production 
1932 


Estimate 
Nov. 1, 





Bushels 


Bushels 
47, 974 
32, 017 
19, 465 
23, 932 
10, 545 


Bushels 


43, 726 














69, 794 








1, 015, 512 





1, 408, 361 





357, 679 





317, 612 











1 Figures for spring wheat, oats, and tame hay from estimates for Oct. 1; for winter wheat from Aug. 1; no estimates made for Nov. 1. 
‘Without allowance for reduction in acreage under Agricultural Adjustment Act. 

3 With allowance for reduction in acreage under Agricultural Adjustment Act. 

4 Includes 15,000 bales grown in miscellaneous territory. 


5 Includes 10,000 bales grown in miscellaneous territory. 
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4 
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395 
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member bank as executor or trustee 





as an affiliate 
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a 
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33, 91, 162, 243, 
562, 647, 703, 764 
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553, 631, 693, 754 
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_.. 54, 109, 
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205, 262, $27, 409, 461, 


204, 261, 326, 408, 460, : 
Balance sheets: 
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Monthly figures 


367 
. 28, 86, 157, 238, 297, 376, 
440, 490, 557, 635, 697, 758 
Bank of France. 152 
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France 
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Balances of international payments- -- 
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640 
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435 
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(See Re- 
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. 44, 104, 199 
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WHINE. nc Sows cc cceusdtendadeowtucs 12, 70, 137 
Industrial, prices of, principal countries___ 36, 93, 
164, 245, 304, 383, 447, 497, 564, 649, 705, 766 
United States Government. (See United 
States Government securities.) 
Boots and shoes: 
Factory employment and pay rolls------ 54, 109, 
205, 262, 327, 409, 461, 526, 589, 664, 727, 782 
Production index: 
Monthly figures_--.---------- 53, 108, 204, 
261, 326, 408, 460, 525, 588, 662, 725, 780 
Revised index numbers_-_-_---.-------- 585 
Borrowings of member banks at Federal Reserve 
banks: 
All banks: 
By Federal Reserve districts._.. 40, 100, 195, 
250, 321, 404, 452, 516, 577, 657, 720, 775 
Compared with eligible assets held. 19, 77, 144 
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Borrowings of member banks at Federal Reserve Page 
banks—Continued. 
ee 
Reporting banks: 
Monthly averages of weekly figures__-_ ip 
75, 142, 226, 282, 349, 426, 479, 546, 624, 
686, 747 
Weekly fisures...............- 41, 101, 196, 
251, 323, 405, 457, 518, 579, 659, 722, 777 


61, 209, 531 


January 1932—July 1933__..-._------ 519 
Branch banks: 
Offices or receiving stations of State banks, 
operations of; ruling of Board_----_--_-- 499 
Removal from one town to another, effect 
on State bank membership; ruling of 
UI eee ah oso oe piace 707 
Right of national banks in California, 
South Carolina, and Tennessee to estab- 
lish out-of-town branches; opinion of 
Attorney General of United States_-__- 708 
Brazil: 
Bank of : 
a ee 30, 88, 159, 


240, 299, 378, 442, 492, 559, 637, 699, 760 

Gold reserves, 1913-33 369 
Foreign exchange rates: 

Monthly averages____---------- 34, 92, 163, 

244, 303, 382, 446, 496, 563, 648, 704, 765 


Yearly averages, 1924-32__________-- 35 
British India, gold imports and exports to and 
Ey Seer 13, 71, 


138, 223, 279, 346, 423, 476, 543, 621, 683, 744 

Brokers’ loans: 
As reported by New York Stock Exchange_ 17, 75, 
142, 226, 282, 349, 426, 479, 546, 624, 686, 747 


pa ee aS eee oe ty 382, 470 
Loans to brokers in New York City: ° 
By reporting member banks____°17, 75, 142, 


226, 282, 349, 426, 479, 546, 624, 686, 747 
By all member banks on call dates. 15, 73, 140 
Building: 
Contracts awarded: 

By types of building and districts_- -- 56, 
111, 207, 264, 329, 411, 463, 528, 591, 666, 

729, 784. 
Chart showing Shaaban wicnctialna ene wtieinn 
pS See ee ee 467 
22, 80, 147, 
230, 286, 353, 430, 484, 551, 629, 691, 752 
Materials, wholesale prices_-_----------- 55, 110, 


206, 263, 328, 410, 462, 527, 590, 665, 728, 783 |- 


Permits isueg. ...-........... 
Building and loan associations: 
Application of section 8A of Clayton Act to; 


56, 111, 207, 264 


EE, SN oink acca caetenanes 654 
Cooperative banks classed as; ruling of 

a a has ogo. en eae 568 
Distinguished from mutual savings banks; 

OS Sh, eae ere 653 


Loans to, by Reconstruction Finance Cor- 
ee ee 66, 341, 538, 737, 738 
February 19382—November 1933__._ 737, 738 
Bulgaria: 
National Bank of: 
= 30, 88, 159, 
240, 299, 378, 442, 492, 559, 637, 699, 760 
Discount rates 3, 91, 162, 
243, 302, 381, 445, 495, 562, 647, 703, 764 
Gold reserves: 
Monthly figures___..------- 24, 82, 153, 
232, 293, 436, 486, 553, 631, 693, 754 
i Ul Sl CUFEEe eee 369 





Bulgaria—Continued. 
Foreign exchange rates: 
' Monthly averages 34, 92, 163, 
244, 303, 382, 446, 496, 563, 648, 704, 765 


Page 


Yearly averages, 1924-32___________- 35 
Burke, E. S., appointment of, as class C director 
of Federal Reserve Bank of Cleveland__-~_~_- 133 


Business and financial conditions: 
1, 415, 465, 593 
ee ee eS eS ee 9, 67, 
134, "219. 275, 342, 419, 472, 539, 617, 679, 740 
Business failures _- . aaa es 
207, 264, 329, 411, 463, 528, 591, 666, 729, 7384 
Call money rates: 
Foreign countries 33, 91, 
162, 248, 302, 381, 445, 495, 562, 647, 703, 764 
New York City 20, 78, 
145, 228, 284, 351, 428, 481, 548, 626, 688, 749 
Canada: 
Commercial banks, condition of: 


Explanation of balance sheet__--_--_- 645 
Monthty figures... ...-.. 32, 90, 161, 
242, 301, 380, 444, 494, 561, 645, 702, 763 
Retrospective. BC a Ne 598, 645 
Commodity prices, wholesale_____-------- 36, 93, 


164, 245, 304, 383, 447, 497, 564, 649, 705, 766 
Foreign exchange rates: 
Monthly averages___.._....____-. 34, 92, 163, 
244, 303, 382, 446, 496, 563, 648, 704, 765 
Yearly averages, 1924-32__.___._.___-- 35 
Gold imports and exports to and from 
nen me 13, 71, 138, 
223, 279, 346, 423, 476, 543, 621, 683, 744 
Gold production: 


Monthly figures____.__.___------ 25, 83, 154, 

233, 294, 373, 437, 487, 554, 632, 694, 755 

Years 1920-33... ................ Rig, ae" 
Gold reserves: 

ee 24, 82, 


153, 232, 293, 436, 486, 553, 631, 693, 754 
Rc ee ee 369 
Government note issues and reserves-------- 


86, 175, 238, 297, 376, 440, 490, 557, 635, 
697, 758. 
Capital: 

Capital debentures not considered as, in de- 
termining eligibility for membership; 
ruling of Board___-------- 2 Keates 566 

Federal Reserve banks: 

All banks combined _ - ---------- 12, 70, 137, 
222, 278, 345, 422, 475, 542, 620, 682, 743 
NINE de cece tee oe as 39, 99, 194, 


249, 320, 403, 451, 514, 6, 656, 719, 774 


Member banks-__-_-.--- slaps csteagceiadarnes Pad alrete 583 
De ee oe apne Peter meee ee 47, 583 
State bank members-----.-------------- 48, 583 
Capital issues, domestic and foreign.--_--.----- 21, 79, 


146, 229, 285, 352, 429, 483, 550, 628, 690, 
751. 


Car loadings, freight: 


ee 23, 81, 
148, 231, 287, 354, 431, 485, 552, 630, 692, 
753. 

TM. oncathintitesanncctnaaeas 22, 80, 


Me 230, 286, 353, 430, 484, 551, 629, 691, 
752. 


Carpenter, S. R., appointed assistant secretary 
of Federal Reserve Board 
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Cash in vaults, member banks: 
All banks, on eall dates. 
Reporting banks: 

Weekly figures___ 
951, 323, 405, 457, 
January 1932—July 1933 
Cement: 
Factory employment and pay rolls_-_-_-- 54, 109, 
205, 262, 327, 409, 461, 526, 589, 664, 727, 
782. 
Production index_-___. es 
204, 261, 326, 408, 460, 525, 588, 662, 725, 
780. 
Wholesale prices_____ 
206, 263, 328, 410, 462, 
783. 
Central America, gold imports and exports-- se 
71, 138, 223, 279, 346, 423, 476, 543, 621, 
683, 744. 
Central banks, foreign. (See Foreign banks.) 
Certificates of indebtedness. (See United States 
Government securities.) 

Chairman of board of directors of Federal Re- 

serve banks. (See Federal Reserve agent.) 

Charts: 

Construction contracts awarded __-_- 
Currency demand, changes in- 
Debits to ifdiv idual accounts_____- 
Deposits of member banks and rate of turn- 
over _- 5 
Gold stock, monetary, of United States__.212, 215, 
Based. on Wednesday figures_____ 10, 68, 135, 
220, 276, 343, 420, 473, 540, 618, 680, 741 
Loans by member banks 733 
Manufacturing production___----- oe 415 
Money in circulation ._. 265, 466, 533, 732 
Based on Wednesday figures____- 10, 68, 135, 
220, 276, 343, 420, 473, 540, 618, 680, 741 
Money rates charged customers - - 332 
Prices, commodity, wholesale 416, 469 
Prices and exchange rates____-_---- : 332 
Reserve balances of member banks___ 10, 68, 135, 
220, 276, 343, 420, 473, 540, 618, 680, 741 
Reserve bank credit 10, 68, 135, 
220, 276, 343, 420, 473, 540, 618, 680, 741 
Reserve position of member banks_- 594 
Reserves, excess, of member banks__- 466, 531, 732 
Treasury disbursements outside New York 


. 41, 101, 196, 
579, 659, 722, 777 
519 


518, 


55, 110, 
527, 590, 665, 728, 


210 
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Check clearing and collection system, number of 
cee 43, 103, 198, 253 
Chemicals: 
Factory employment and pay rolls 54, ; 
205, 262, 327, 409, 461, 526, 589, 664, 727, 
782. 
Wholesale prices. ._............... oun Gey LED, 
206, 263, 328, 410, 462, 527, 590, 665, 728, 
783. 
Chile: 
Central Bank of: 
Condition of 30, 88, 159, 
240, 299, 378, 442, 492, 559, 637, 699, 760 
Discount rates 33, 91, 162, 
243, 302, 381, 445, 495, 562, 647, 703, 764 
Gold reserves: 
Monthly figures , 82, 158, 
232, 293, 436, 486, 553, 631, 693, 754 
Years 1913-33 





Chile—Continued. Page 
Foreign exchange rates: 
Monthly averages - - - _. 34, 92, 163, 
244, 303, 382, 446, 496, 563, 648, 704, 765 
Yearly averages, aga et 35 
China: 
Central Bank of, condition of ___. eee 
159, 240, 299, 378, 442, 492, 559, 637, 699, 760 
Foreign exchange rates: 
Monthly averages--_---- - 34, 92, 163, 
244, 303, 382, 446, 496, 563, 648, 704, 765 
Yearly averages, Pe cascutcncncs 35 
Gold imports and exports to and from 
United States____- 13, 71, 138, 
223, 279, 346, 423, 476, 543, 621, "683, 744 
Cigars and cigarettes: 
Factory employment and pay rolls . 4, 109, 
205, 262, 327, 409, 461, 526, 589, 664, 727, 782 
Production index______- aim ey LOO, 
204, 261, 326, 408, 460, 525, 588, 662, 725, 780 
Classification of loans and investments of mem- 
ber banks on call dates. _- 15, 73, 140 
Clayton Act: 
Amendment to, made by Emergency Bank- 
ing Act of 1933; text of act--- 
Regulation L of Federal Reserve Board - - 
Rulings of Board on: 
Application of section SA to building 
and loan associations 
Application of section 8A to corpora- 
tions making loans on own stock-_-_- 
Application of section 8A to corpora- 
tions which do not actually make 
loans on stock or bond collateral - - 
Application of section 8A to directors 
of Federal Reserve banks and 
SE ot ry ree eee eee 
Application of section 8A to State 
member banks 
Conservators of banks, applicability of, 
to_ 


401 
fg 


654 
771 


Effect of section 8A as amended by 
section 33 of Banking Act of 1933_- 
Permits under section 8A of, necessity 
for obtaining _-_-- ~~~ -- 
Clearing-house bank debits: 
Chart showime...........-..- 
Discussion of 
Monthly figures 56, 1 
207, 264, 329, 411, 463, 528, 591, 666, 729, 784 
Closed banks. (See Banks, closed.) 
Coal: 
Freight-car loadings 23, 81, 
148, 231, 287, 354, 431, 485, 552, 630, 692, 753 
Production index 53, 108, 
204, 261, 326, 408, 460, 525, 588, 662, 725, 780 
Wholesale prices 55, 110, 
206, 263, 328, 410, 462, 527, 590, 665, 728, 783 
Codes: 


Bankers’ code under National Recovery Ad- 
ministration 
Industrial activity under 
Coin circulation 13, 71, 
138, 223, 279, 346, 423, 476, 543, 621, 683, 744 
Collateral held by Federal Reserve ‘agents 
against Federal Reserve notes 12, 70, 
137, 222, 278, 345, 422, 475, 542, 620, 682, "743 
Collateral loans of member banks, increase in, 
— a warning to the contrary; ruling of 
oar 
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Collateral pledged against Federal Reserve bank Page 
notes: 


All Federal Reserve banks combined_- 222, 


278, 345, 422, 475, 542, 620, 682, 743 | 


249, 
576, 656, 719, 774 


Each Federal Reserve bank 
320, 408, 451, 514, 
Colombia: 
Bank of: 
Condition of - 
240, 299, 378, 442, 492, 
Discount rates: 
Changes in_ oe 
Monthly figures - 
302, 381, 445, 
Gold reserves: 
Monthly figures ; 
232, 293, 436, 486, 
Years 1913-33- . em 
Foreign exchange rate: 8: 
Monthly averages 7 34, 92, 163, 244, 
303, 382, 446, 496, 563, 648, 704, 765 
Yearly averages, 1924-32_- a 35 
Gold imports and exports to and from 
United Staces................ 1% 75, 186, 
223, 279, 346, 423, 476, 
Gold production: . 
Monthly figures - 
294, 373, 437, 4 
Years 1929-33 - - 
Commercial failures_ - _- 
207, 264, 3: 29, 411, 
Commercial paper: 
Held by member banks on call dates__ 15 
Interest rates: 
Charged customers by banks in princi- 
pal cities _- ..--. 42, 102, 197, 252 
324, 406, 458, 523, 580, 660, 723, 77 
Foreign countries _ - 33, 91, 162, 
243, 302, 381, 445, 495, 562, 647, 703, 765 
Open-market, in New York C ity. 20, 78, 145, 
228, 284, 351, 428, 481, 548, 
Outstanding 
143, 227, 283, 350, 42 
Commodity prices. (See Fries.) 
Comptroller of the Currency: 
Joint resolution of Congress granting addi- 
tional powers to, with respect to national- 
banking associ iations. . 
O’Connor, J. F. T., appointment of... 
Condition of banks: 
All banks in United States on eall dates: 
By Federal Reserve districts an 
By States 
Bank for International Settlements. _- 
238, 297, 376, 440, 490, 557, 635, 697, 
Federal Reserve banks: 
All banks combined_ - - 
222, 278, 345, 422, 
Each bank 
249, 320, 403, 451, 
Foreign central banks: 
Balance sheets. 
Monthly figures 
239, 298, 377, 441, 491, 
Foreign commercial banks: 
Explanation of balance sheets 


559, 637, 699, 760 


33, 91, 162, 
562, 647 


243, 


495, 


25, 83, 154, 233 


.. 66 Fit 
463, 528, ‘591, 666, 729, 784 


73, 140 


7, 480, 547, 625, 687, 


12, 70, 137, 
620, 682, 
39, 99, 194, 


75, 542, 
514, 


(See balance sheets.) ' 
29, 87, 158, 


Monthly figures_ 32, 90, 161, 242, 301, 
380, 444, 494, 561, 639- 646, 701-702, 762 
Retrospective. __.... 597, 639-646 | 


30, 88, 159, 


471 | 
703, 764 | 
24, 82, 153, | 


553, 631, 693, 754 | 
369 | 


543, 621, 683, 744 


87, 554, 632, 694, 755 | 
233, 234 | 


626, 688, 749 
18, 76, | 
748 | 


743 | 


576, 656, 719, 774 | 


558, 636, 698, 759 | 


642, 644, 645 | 





Condition of banks- 
Member banks: 
All banks, on call dates__ 
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| RSS 
Outside New York C ity, 
July 1933___... 
Reporting banks: 
Publication of weekly statistics re- 
a 
Weekly figures_ ca 
323, 405, 457, 518, 579, 65 9, 
January 1932-July 1933_- 
Mutual savings banks, on eall dates_ 
National banks, on call dates_ _ - 
State banks, on call dates __ 
Congress: 
Banking and Currency Committee. 
Banking and Currency Committee.) 
Joint resolution authorizing Comptroller of 
the Currency to exercise additional pow- 
ers J 
Conservators of banks: 
Act providing for, text of 
Applicability of Clayton Antitrust Act to_- 
| Constitutionality of legislation providing for a 
unified banking system; opinion of Board’s 
counsel______- 
Construction contracts awarded: 
By types of building and districts 
264, 329, 411, 4638, 528, 591, 
Chart showing _ 
Discussion of 
Total. 
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51, 256, 
52, 287, 


See 
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502 
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56, 111, 207, 
666, 729, 784 
467 

467 

22. 80, 147, 
551, 629, 691, 
592 ) 


484, 


529, 


230, 286, 353, 430, 
| Corn-crop estimates 57, 
| Cost of living_- 
| 246, 305, 
| Cotton: 
Crop estimates_ _- 
Consumption index 
261, 326, 
Manufactures: 
Factory employment and pay rolls a 
109, 205, 262, 327, 409, 461, 526, 
727, 782. 
Wholesale prices ee 
263, 328, 410, 
Option contracts under 
Act; text of act_-- 
| Country member banks: 
Condition of banks, on call dates 
Deposits, time and demand 
224, 280, 347, 424, 477, 
Loans and investments on call dates _- 
Reserve balances. - - - -- 
224, 280, 347, 
Credit, bank: 
Federal Reserve: 
All banks combined - 
278, 345, 42 » 2, 


752 
, 667, 730, 785 
$a Ree 37, 94, 165, 
384, 448, 498, 650, 706, 767 


565, 


57, 592, 667, 730, 785 
ad __. 53, 108, 204, 
108, 460, 525, 588, 662, 725, 780 


54, 
589, 664, 


55, 110, 
462, 527, 590, 665, 728, 
Agricultural Relief 


206, 
783 


307 


582 

14, 72, 139, 

544, 622, 684, 745 
15, 73, 140 
14, 72, 139, 


$24, 477, 544, 622, 684, 745 


12, 70, 137, 

542, 620, 682, 743 
39, 99, 194, 

576, 656, 719, 774 
10, 68, 135, 

220, 276, 343, 420, 473, 540, 618, 680, 741 
Discussion of 4 _ 60, 531, 594, 731 
Factors in. changes... ...<..<5- +: 11, 69, 136, 
221, 277, 344, 421, 474, 541, 619, 681, 742 

National summary-------------- 9, 67, 134, 
219, 275, 342, 419, 472, 539, 617, 679, 740 

Member bank, diseussion of__ 2, 60, 470, 531, 732 


475, 


249, 320, 403, 451, 514, 
Chart showing 
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Acreage reduction under provisions of Agri- 


cultural Relief Act; text of act_..------ 308 
ol ee 57, 529, 592, 667, 730, 785 
Cuba, foreign exchange rates: 
Monthly averages.....=+-.-..<-<=5- 34, 92, 163, 
244, 303, 382, 446, 496, 563, 648, 704, 765 
Yearly averages, PE On ncvcuwncwune se 35 
Currency: 
Circulation: 


Averages of daily figures, end of month 


series, a sday series____-- 11, 69, 136, 
221, 277, 344, 421, 474, 541, 619, 681, 742 

By dunithinadions ie gat melee 581, 661, 724, 779 
0 TS noc ecw ee eee 13, 71, 138, 


223, 279, 346, 423, 467, 543, 621, 683, 744 
Chart showing - - ----- 211, 265, 466, 533, 732 
Based on Wednesday figures _ - --- 10, 
68, 135, 220, 276, 343, 420, 473, 540, 
618, 680, 741. 
BORON ANE SS eine Cu i, 
59, 209, 215, 265, 331, 466, 532, 594, 731 
Gold coin and certificates, November 
1914-—Maron 1936... -.<. «.-<<s-ccx 259 
Return flow to banks, discussion of--. —_ 59, 
209, 265, 331, 413, 466, 532, 594, 731 
Expansion under provisions of Emergency 
Farm Mortgage Act of 1933; text of act_- 
Foreign: 
Acceptances payable in, held by Fed- 
eral Reserve banks__--.__ 18, 76, 143, 227, 
283, 350, 427, 480, 547, 625, 687, 748 
Bills payable in, bought by Federal 
Reserve banks______-_-- 12, 70, 137, 222, 
278, 345, 422, 475, 542, 620, 682, 743 
Par ob exchange... ~,. «sis. 34, 92, 163, 
244, 303, 382, 44, 496, 563, 648, 703, 765 
Gold, hoarding of. (See Gold.) 
Resolution of Congress authorizing pay- 
ment in legal tender money other than 


317 


ee aide ee nd aE 333-338 
CONs Ot POROIUON:... ... =... one 338 
Shipments to and from Europe-_-_-_-_--_--- 43, 103, 


198, 253, 325, 407, 459, 524, 581, 661, 724, 779 
W ithdraw als, ‘discussion | eae 209, 
265, 331, 466, 532, 594, 731 
(See also Money.) 
Czechoslovakia: 
Bank of: 
Condition of 30, 88, 159, 
240, 299, 378, 442, 492, 559, 637, 699, 760 
Discount rates: 
Changes in 63 
Monthly figures__.____- 33, 91, 162, 243, 
302, 381, 445, 495, 562, 647, 703, 764 
Gold reserves: 
Monthly figures__.....---_- 24, 82, 153, 
232, 293, 436, 486, 553, 631, 693, 754 
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Foreign exchange rates: 
Monthly averages___.......-__- 34, 92, 163, 
244, 303, 382, 446, 496, 563, 648, 704, 765 
Yearly averages, seeé-ee......-..... 35 


Danzig, Bank of: 

ee ee ae ee 30, 
88, 159, 140, 378, 442, 559, 637, 699, 760 
Discount rates: 

EL EC 340 

Monthly figures 33, 91, 162, 

243, 302, 381, 445, 495, 562, 647, 703, 764 
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eS ae ae 
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207, 264, 329, 411, 463, 528, 591, 666, 729, 784 


Debt, United ‘States Government_._-___--_--- 482, 
549, 627, 689, 750 
DeCamp, George, resignation of, as Federal 
Reserve agent at Cleveland_____._.___----- 133 
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137, 322, 278, 345, 422, 475, 542, 620, 682, 743 
GR Os se a enw ake 39, 99, 
194, 249, 320, 403, 451, 514, 576, 656, 719, 774 
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Monthly averages..........---- 34, 92, 163, 


244, 303, 382, 446, 496, 563, 648, 704, 765 

Yearly averages, 1924— 32 35 
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30, 88, 159, 
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240, 299, 378, 442, 492, 559, 637, 699, 760 
Discount rates: 
UNAIOR ENS 2c cou cee oko 340 
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Deposits: 
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By Federal Reserve districts_-_-_---- 49, 254 
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Nonmember banks applying for ad- 
mission to fund, purchase of pre- 
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computing reserves; ruling of Board - - - -- 247 
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345, 422, 475, 542, 620, 682, 743 
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248, 319, 402, 450, 513, 575, 655, 718, 773 
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403, 451, 514, 576, 656, 719, 774 
Increase in bank, discussion of__------- . 532 
Interest on, rulings of Board: 
Certificates of deposit as to which the 
bank reserves the right to require 
notice of withdrawal. ---.-.------- 652 | 
Cooperative banks in member banks_ - 568 
Moneys paid into State courts— _ - 500 | 
Premium on bond constitutes indirect 
eae ee eee 500 
Public funds where State laws require. 500 
Regulation Q of Federal Reserve 
AO EE ee ee eee 571 
Savings deposits received within a few 
days from first day of month__-__ ~~ _- 652 
Time certificates___....._--.-- wee 768 
Time deposits, after maturity - series 707 
Time deposits, in excess of maximum 
rate under contract made since June 
Le Se ee enone 652 
‘atuae funds.......... ap ne ee ae 568 
Member banks: 
All banks, on call dates - — 582 


of) Es ere 16, 74, ‘141, 225, 281, 
348, 425, 478, 545, 623, 685, 746 
Licensed banks: 

By Federal Reserve districts, 
Le eC): 455 
By States, May 13, 1933_____-_-- 456 

In United States as a whole, as of 
PEE Bis CU inn: atartin ernie are 454 
Monthly figures...........<....- 274, 


341, 453, 517, 578, 658, 721, 776 
Rate of turnover, discussion of___ 4, 532, 595 
Chart showing 5 
Reporting banks: 
Weekly figures__------ 41, 101, 196, 251, 
323, 405, 457, 518, 579, 659, 722, 777 
January 1932-—July 1933 519 
Reserve account with Federal Reserve 
banks: 
All banks combined_-__---------- 12, 
70, 187, 222, 278, 345, 422, 475, 542, 
620, 682, 743. 


ao ghitidntecnniiwes 39, 
99, 194, 249, 320, 403, 451, 514, 576, 
656, 719, 774. 

Time and demand: 

In larger and smaller centers__- -- 40, 
100, 195, 250, 321, 404, 452, 516, 
577, 657, 720, "775. 

New York City banks, reserve 

city banks, and country banks_- 14, 


72, 189, 224, 280, 347, 424, 477, 
544, 622, 684, 745. 
Mutual savings banks: 
Monthly figures 225, 
281, 348, 425, 478, 545, 623, 685, 746 
in art wees wwii mnt 258 
National banks, on-call dates__ ____- 51, 256, 583 








Deposits—Continued. 
Nonmember banks: 
Averages of daily figures, end of month 
series, Wednesday series__ 11, 69, 136, 221, 
277, 344, 421, 474, 541, 619, 681, 742 
CP Ca CARON. eis oo es 16, 74, 141, 225, 
281, 348, 425, 478, 545, 623, 685, 746 
By Federal Reserve districts 49, 254 
Number and size of accounts, 
quiry on, made by Board 
Postal savings-_-_-_- 
253, 325, 407, 


Page 


special ‘in- 
SenennnE  * 103, 198, 
459, 5 24, 581, 661, 724, 779 


Savings, withdrawals of; saline of Board_... | 768 
State banks, on call dates - ee 52, 257, 583 
United States Government. (See United 
States Government deposits.) 
Withdrawals, discussion of __......_____-- 209 
Deputy Federal Reserve agents, appointment 
pet a cee ats See wo ect ee a ee 8 
Directors of Federal Reserve banks: 
Application of section 8A of Clayton Act 
BON aaa xn 5 a le eh WE 707 
Burke, E. S., appointed class C at Cleve- 
MEANS anus haw acacaas nen seen — 133 
Election of: 
fs Ree Cee 7,8 
By member banks affilis ited with same 
holding company; ruling of Board_ 651 
Expenses of meetings. ---...----...-- 106, 515 
Peyton, John N., appointed class C at 
NES oo a os ek oes 2 273 


Discount rates: 
Federal Reserve banks: 
Buying rates on bills: 
a 132, 218, 428, 688 
Monthly data_-_._---- 20, 78, 145, 228, 
284, 351, 428, 481, 548, 626, 688, 749 
Changes in: 


eee eee 340, 678 
8) a 132, 218, 340, 678 
eee ae Bee 340, 678 
Lo a ere 132, 218, 340, 678 
By ae reer 340, 734 
St. Louis-_-_-_--_- twitwbesugeeaes 340 
San Francisco................ 340, 678 
Monthly data_-_-_-_---- -.-.. 20, 78, 145, 


228, 284, 351, 428, 481, 548, 626, 688, 749 
Foreign central banks: 
Changes in: 


Austrian National Bank______--- 218 
Rien On I etic 734 
Bank of Colombia------..------ 471 
Bank of Czechoslovakia_--_-_-_---- 63 
Bank of Danzig--_-_---- — 340 
Bank of Finland - --------- 63, 418, 598 
Bank of Grevee.........._.. 7, 418, 678 
Be Ch iss oie ieee 132 
| | | ne neers 63, 598 
Bank of Japan_----- ee | 
Bank of Java_-_----- .. 418, 534 
RR 08 DROVES 6 sc aceccck cud 7 
HIGM 08 INORWON Ss sie ts Geeta 340 
Bank of Poland.............cé<. 678 
OT a BCG) | 218 
Bank of Bweden. .. 2o054..25- 340, 734 
Danish National Bank -__-_---- 340, 734 
National Bank of Rumania-__---- 273 


Netherlands Bank- - 
South African Reserve Bank- 


__ 340, 418, 471, 598 
__ 132, 340 
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Discount rates—Continued. 
Foreign central banks—Continued. 
Monthly figures - - ~~ - . 33, 91, 162, | 
243, 302, 381, 445, 495, 562, 647, 703, 764 | 
Open-market rates in New York City. 20, 78, 145, | 
228, 284, 351, 428, 481, 548, 626, 688, 749 
(See also Interest rates.) 


Page 


Discounts for individuals, partnerships, and | 
corporations, period extended for 6 months- - 95 | 
Dividends: | 
Federal Reserve banks- - - - - --- = 207, S156 | 
National banks---.----- De OP ee 5 47 
poate DARK Members... 06... sc cekcu es 48 | 


Drugs: | 

Factory employment and pay rolls__ 54, 109, re 
262, 327, 409, 461, 526, 589, 664, 727, 

Wholesale prices_ - - - cin We LE 206, 

263, 328, 410, 462, 527, 590, 665, 728, 783 | 

Due to and from banks. (See Bankers’ balances.) | 


Dutch East Indies, gold imports and exports. 13, 71, 
138, 223, 279, 346, 423, 476, 543, 621, 683, 744 | 
ey te re ree cian) Ry OR) 


138, 223, 279, 346, 423, 476, 543, 


Earnings and expenses 


621, 683, iad 


Federal Reserve banks - tes .. 106, 107, 515 | 
Member banks____-__-_-- , Se ota , 48 
National banks za’ bat 47 
State bank members. _- 


: 18 | 
Ecuador: 
Central Bank of: 
Condition of _ : 
240, 299, 378, : 442, 492, 559, 
Discount rates________ 
243, 302, 381, 445, 495, 562, 
Gold reserves, 1913-—33________- 
Gold imports and exports to and from | 
United States _ _ 13, 71, 138, | 
223, 543, 621, 683, 744 | 


30, 88, 159, | 
637, 699, 760 | 
_ 33, 91, 162, 
647, 703, 764 
369 | 


279, 346, 423, 476, 
Egypt: 

Foreign exchange rates: | 

Monthly averages_- 34, 92, 163, | 

244, 303, 382, 446, 496, 563, 648, 704, 765 | 

Yearly averages, 1924-32 “ne 35 | 

National Bank of: 
Condition of - . 30, 88, 159, 

240, 299, 378, 442, 492, 559, 637, 699, 760 | 

Gold reserves: | 

Monthly figures_ __ _ 24, 82, 153, 232, | 

293, 436, 486, 553, 631, 693, 754 | 


Wear 8911S 86... o hewsnckeusn< 369 
Election of directors of Federal Reserve banks: 
BR cos occurences eeeeow teu uc 
By member banks affiliated w ith some hold- 
ing company; ruling of Board________-_- 651 


Eligible paper— 
Held by Federal Reserve agents as security 
for Federal Reserve notes: 
All banks combined-_______--__- 12, 70, 137, 
222, 278, 345, 422, 475, 542, 620, 682, 743 
Each bank 39, 99, 194, 
249, 320, 403, 451, 514, 576, 656, 719, 774 
Held by member banks on call dates__ 19, 77, 144 
Emergency Banking Act: 


PONIES BO ncacihntcowunsioics celica 247 
RE ORES a ee 115 
Emergency banking legislation, message of 
President to Congress regarding. ___.______- 114 
Emergency relief and construction act, loans by 
Reconstruction Finance Corporation under... 66, 





341, 538, 737, 738 


Employment, factory: Page 
TR Oe oS Bek eee 465, 468, 593 
Monthly spenes... <2... 3. es ncaccse 54, 109, 205, 

262, 327, 409, 461, 526, 589, 664, 727, 782 
National GSUPMIRET 66 .c cued ndnwccicwce 9, 67, 134, 
219, 275, 342, 419, 472, 539, “a 679, 740 
Re ooh Poe oe 2, 80, 147, 
230, 286, 353, 430, 484, 551, 039, 691, 752 

England: 

Balance of international payments-.----- -- 272 
Bank of: 


erin Es hi os ia eee 29, 87, 158, 
239, 298, 377, 441, 491, 558, 636, 698, 759 
iNeoount TR6O8. 3. sss on 33, 91, 162, 
243, 302, 381, 445, 495, 562, 647, 703, 764 
Gold reserves: 

DROME SOMA cue oo Se We Cale 5, 62, 
217, 339, 417, 470, 533, 733 

Monthiy Seupes. - o.o5 cscs wa cree 24, 82, 
153, 232, 293, 436, 486, 553, 631, 693, 754 


Years, 1013-00.......-.<.... EN fe 368 
Commercial banks, condition of: 

Explanation of balance sheet__------- 640 

Monthly Hguree.. . 222... -.5~ 32, 90, 161, 


242, 301, 380, 444, 494, 561, 639, 701, 762 

Retrospective Pitts ies Sinceeee OOt) O6e 
Commodity prices, wholesale: 

All commodities. _.......------ 36, 93, 164, 

245, 304, 383, 447, 497, 564, 649, 705, 766 

By groups of commodities__-_-- - 37, 94, 165. 

246, 305, 384, 448, 498, 565, 650, 706, 767 


oth ob WWE 25 coe ee ce eee 37, 94, 165, 
246, 305, 384, 448, 498, 565, 650, 706, 767 
Food prices, ice aye eau 87, 94, 165, 


246, 305, 384, 448, 498, 565, 650, 706, 767 
Foreign exchange rates: 
Monthly averages-__- 34, 92, 163, 
244, 303, 382, 446, 496, 563, 648, 704, 765 
Yearly averages, 1924-32.__._____--- 35 
Gold imports and exports: 
INGU SIT EES ots aos eesti 26, 84, 155, 
236, 295, 374, 438, 488, 555, 633, 695, 756 
To and from United States_____- 13, 71, 138, 
223, 279, 346, 423, 476, 543, 621, 683, 744 
Money rates _ - 33, 91, 162, 
243, 302, 381, 445, 495, 562, 647, 703, 764 
Security prices (stoc ks and bonds) -- - 36, 93, 164, 
245, 304, 383, 447, 497, 564, 649, 705, 766 


Errata in January BULLETIN .__-_- Sed ceed gard nem 63 
Estonia, Bank of: 

Condition of - a .. 30, 88, 159, 

240, “299, 378, 442, 492, 559, 637, 699, 760 

Discount rates NS RT LED Sere 33, 91, 162, 


243, 302, 381, 445, 495, 562, 647, 703, 764 


Gold reserves, 1913-33 athe Hee eae cbse os 369 

Examination of affiliates of national banks, 
opinion of Attorney General regarding - - - _- 570 

Excess reserves. (See Reserves.) 
‘*Executive officer’’, meaning of term: 

Opinion of Attorney General___-_------- 569 

Damme al Board 2 ooo os eee 501 
Executive orders: 

Code for bankers under N.R.A___-_---__- pg 


Gold: export, hoarding, ete..............- 
Licensing of closed banks____-_---------- 
Expenditures and receipts, United States Gov- 
ON ESE ee aa 482, 549, 627, 689, 750 
Exports. (See Imports and exports.) 


Expressage, Federal Reserve banks, cost of. 106, 515 
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Factory employment and pay rolls: Page 
pee aes eee one 465, 468, 593 
MOntRry- TAGUTOR. . nos one cen pennecnns 54, 109, 

205, 262, 327, 409, 461, 526, 589, 664, 727, 782 
ey ee ee ae 9, 67, 
134, 219, 275, 342, 419, 472, 539, 617, 679, 740 
ae 80, 
147, 230, 286, 353, 430, 484, 551, 629, 691, 752 
Failures: 
Bank: 
By Federal reserve districts_--_-_ 44, 104, 199 
NN 8 sind mi ita Wry vk 19, 77, 144 
By States: 
Current month.....-.----- 45, 105, 201 
arma year 1002............--- 46, 200 
Tables showing, omitted from BULLE- 
Sa ene ea 218 
Commercial -______-- atm Oh oe 


207, 264, 329, 411, 463, 528, | 591, 666, 729, 783 
Farm products, prices of: 


Chart showing- -_--- ihe aledath Dn ents 469 
OU i aS a sh alee es rs 55, 110, 

206, 263, 328, 410, 462, 527, 590, 665, 728, 783 
Principal I oc cae ean'nnmnan 37, 94, 


165, 246, 305, 384, 448, 498, 565, 650, 706, 767 
Farmers, loans to, under provisions of Agri- 


cultural Relief Act; OSt OF AOb... - 6-22... 312 
Federal Advisory Council: 

Conferences, expenses of____-________- 106, 515 

TON oe a lt ad cco as me 133 


Federal Deposit Insurance Corporation: 
Creation of, under provisions of Banking 
| _—ERE ERE Seer 388 
| a as 597 
Federal Farm Loan Act, amendments to, made 


by Agricultural Relief Act..............-.. 312 
Federal home loan banks: 

Classified as banks within the meaning of 
section 19 of the Federal Reserve Act; 
pee OF D0GPG. 2... esi oc eee 247 

Deposits of, in member banks, classified as 
amounts due to banks in computing 
reserves; ruling of Board_____________- 247 


Federal intermediate credit banks: 
Bills discounted for, by Federal Reserve 
See a 2 Oe 12, 70, 1387, 
222, 278, 345, 422, 475, 542, 620, 682, 743 
Debentures of, held by Federal Reserve 
dala hire 12, 70, 137, 222, 278, 345, 422 
Federal] land banks: 
Bonds of, held by Federal Reserve 


stad i aia ae carers Antenne 12, 70, 187 
Loans to, by Reconstruction Finance Cor- 
po ae 66, 341, 538, 737, 738 


Federal Reserve Act: 
Amendments to: 
Extension of time limit for loans under 


secs. 2 and 3 of Glass-Steagall Act__ 59 
Banking and Currency Committee 

Oe ala fore a oS 95 

Letter of Board regarding - - -__-_- 96 

pe 95 

Made by Agricultural Relief Act_._.__ 306 

Made by Banking Act of 1933______ 385 

Made by Emergency Banking Act__._. 115 
Providing for direct loans to non- 

member banks---____...----- 247 
Interpretations of, requests for; ruling of 

ee nial al aie aiaaitgin maemo 768 

ES eee ae ee ee 534 





Federal Reserve agents: Page 
EE EE Ae 
Conferences, expenses of__________- _.. 106, 515 
DeCamp, George, resignation of, at Cleve- 

EE REE MIE LOL SEK 133 
Mitchell, John R., death of, at Minneapolis_ 63 


Peyton, John N., appointed at Minneapolis. 273 
WwW illiams, Lewis B., appointed at Cleveland. 133 
Federal Reserve bank notes: 
Amendment to Federal Reserve Act regard- 
ee ae Ee es EE Ae” 117 
I oon oie te ee 13, 71, 
138, 223, 279, 346, 423, 476, 543, 621, 683, 744 
Statement: 
All Federal Reserve banks combined__ 222, 
278, 345, 422, 475, 542, 620, 682, 743 
Each Federal Reserve bank_________ 249, 
320, 403, 451, 514, 576, 656, 719, 774 
Collateral pledged against: 
All Feders al Reserve banks combined_ 222 
278, 345, 422, 475, 542, 620; 682, 74: 
Each Fe ders al Reserve Sara 24 
320, 403, 451, 514, 576, 656, 719, 774 
Redemption fume. ...... ....<5:...2.<...- 7 
320, 403, 451, 514, 576, 656, 719, 774 
Federal Reserve banks: 
Condition of. (See Condition of banks.) 
Directors, election of 
Discount rates. (See Discount rates.) 
Dividends paid__-___._____-- eee 107, 515 
Earnings and expenses____________- _. 106, 515 
Fiscal agency expenses_______________- 107, 515 


PRGUGNINe CAE ONT. o.oo wet ee 107 
Federal Reserve Board: 

DL ei ae eee ea 534 

Assessment for expenses of___________- 106, 515 

Bethea, L. P., appointed assistant secre- 

Eee ee Lh EATS 471 
Black, E oon ne R., appointed Governor___._ 273 
Carpenter, S. R., appointed assistant secre- 

i en ee ee ene enon ee 273 
Fould, Oliver E., appointed fiscal agent... 471 
Harrison, Floyd R., resignation of, as assist- 

ant to Governor.__._._------.----- 273 
-Lally, Josephine E., appointed deputy 

fiscal OS EE Ee 2 OES 471 
Letter of, to Committee on Banking and 

Currency, relative to extension of time 

limit for advances to member banks under 

sections 2 and 3 of Glass Steagall Act_- 96 
Martin, H. W., appointed assistant to 

RRINONN ORS igi oo cc ccs ea onewa 471 
McClelland, FE. M.: 

Appointed assistant to Governor...--- 273 

PRON soo ee a 471 
Meyer, Eugene, resignation of, as Governor 273 
Mills, Ogden L., retirement of, as chairman - 132 
O’Connor, J. F. T., appointed ex-officio 

NOI 8S sock ie ce 273 
Regulation L. Interlocking bank  direc- 

torates under Clayton Act__.---------- 711 
Regulation M. Open-market operations... 502 
Regulation N. Relations with foreign 

Date ONG DARMOTE .. 28 | orn eee 505 
Regulation P. Holding company affiliates, 

voting permits- ------.- L Aiea e Sees 505 
Regulation Q. Payment of interest on de- 

WII di eniins tenis dade | - Seager aee 571 


Regulation R. Relationships with dealers 
in securities under Ban: king Act of 1933. 571 
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Federal Reserve Board—Continued. Page 
Rulings of. (See Law department.) 
Statement relative to open market policy 
conference 
Szymcezak, M. S., appointed member 
Thomas, J. J., appointed member 
Woodin, Wm. H., appointed chairman___._ 132 
Federal Reserve notes: 
Circulation: 
All Federal Reserve banks combined _-- a2. 
70, 137, 222, 278, 345, 422, 475, 542, 620, 
682, 743. 
Averages of daily figures 38, 98, 193, 
248, 319, 402, 450, 513, 575, 655, 718, 773 
39, 99, 194, 
249, 320, 403, 451, 514, 576, 656, 719, 774 
End-of-month 13, 71, 138, 
223, 279, 346, 423, 476, 543, 621, 683, 744 
Collateral held by agents as security for: 
All Federal Reserve banks combined-- 12, 
70, 137, 222, 278, 345, 422, 475, 542, 620, 
682, 743. 
Each bank 39, 99, 194, 
249, 320, 403, 451, 514, 576, 656, 719, 774 
United States securities, extension of 
time limit under Glass-Steagall Act_ 59, 96 
: 106, 515 
Financing, Treasury 
Finland: 
Bank of: 
Condition of 30, 88, 159, 
240, 299, 378, 442, 492, 559, 637, 699, 760 
Discount rates: 
Changes in 
Monthly figures 
302, 381, eo} 495, 562, 647, 703, 764 
Gold reserves, 1913-33 
Foreign exchange rates: 
Monthly averages 34, 92, 163, 
244, 303, 382, 446, 496, 563, 648, 704, 765 
Yearly averages, 1924-32 35 
First Federal Foreign Banking Corporation, 
liquidation of 
Fiscal agency expenses of Federal Reserve 


12 , 70, 
” 137, 229, 278, 345, 422, 475, 542, 620, 682, "743 


Flour: 
Factory employment and pay rolls : : 
205, 262, 327, 409, 461, 526, 589, 664, 727, 782 
Production index 53, 108, 
204, 261, 326, 408, 460, 525, 588, 662, 725, 780 
Food and food products: 
Chart showing prices 
Factory employment and pay rolls 
205, 262, 327, 409, 461, 526, 589, 664, 72, 783 
Production index 53, 108, 
204, 261, 326, 408, 460, 525, 588, 662, 725, 730 
Retail prices 37, 94, 
165, 246, 305, 384, 448, 498, 565, 650, 706, 767 
Wholesale prices: 
55, 110, 206, 


263, 328, 410, 462, 527, 590, 665, 728, 783 
Principal countries 37, 94, 165, 
246, 305, 384, 448, 498, 565, 650, 706, 767 
Foreign banks: 
entral banks: 
Annual reports. (See Annual reports.) 
Balance sheets. (See Balance sheets.) 
Condition of. (See Condition of banks.) 
Discount rates. (See Discount rates.) 





Foreign banks—Continued. Page 
ommercial banks, condition of: 
Explanation of balance sheets 640, 
642, 644, 645 
Monthly figures 32, 90, 161, 242, 
301, 380, 444, 494, 561, 639-646, 701, 762 
Retrospective 597, 639-646 
Deposits of, held by Federal Reserve banks: 
All banks combined 2, 70, 137, 
222, 278, 345, 422, 475, 542, 600, "682, 743 
39, 99, 194, 
249, 320, 403, 451, 514, 576, 656, 719, 774 
Foreign banks: 
Due from, to Federal Reserve banks: 
All banks combined , 70, ‘ 
222, 278, 345, 422, 475, 542, 620, 682, 743 
Each bank 39, 99, 194, 
249, 320, 403, 451, 514, 576, 656, 719, 774 
Regulation N of Board relating to 
Foreign exchange: 
xecutive orders relating to 119, 266 
Monthly review, England, France, Ger- 
5, 62, 217, 339, 417, 470, 533, 734 


Chart showing 
Discussion of 
Monthly averages 34, 92, 1 
244, 303, 382, 446, 496, 563, 648, 704, 765 
Yearly averages, 1924-32 
Form of time certificates of deposit 
Foulk, Oliver E., appointed fiscal agent of Fed- 
eral Reserve Board 
France: 
Balance of international payments 
Bank of: 
Annual report 
Condition of 29, 87, 1 
239, 298, 377, 441, 491, 558, 636, 698, 759 
Discount rates 33, 91, 162, 
243, 302, 381, 445, 495, 562, 647, 703, 764 
Gold reserves: 
Monthly figures 24, 82, 153, 232, 
293, 436, 486, 553, 631, 693, 754 
Years 1913-33 
Monthly review 
62, 217, 339, 417, 471, 533, 733 
Commercial banks, condition of: 
Explanation of balance sheet 
Monthly figures 32, 90, 1 
242, 301, 380, 444, 494, 561, 641, 701, 762 
Retrospective. 598, 641 
Commodity prices, wholesale: 
All commodities 36, 93, 164, 
245, 304, 383, 447, 497, 564, 649, 705, 766 
By groups of commodities 37, 94, 165, 
246, 305, 384, 448, 498, 565, 650, 706, 767 
Cost of living 37, 94, 
165, 246, 304, 384, 448, 498, 565, 650, 706, 767 
Food prices, retail 37, 9 
165, 246, 305, 384, 448, 498, 565, 650, 706, 767 
Foreign exchange rates: 
Monthly averages 34, 92, 163, 
244, 303, 382, 446, 496, 563, 648, 704, 765 
Yearly averages, 1924-32 
Gold imports and exports: 
Net imports 26, 84, 155, 
236, 295, 374, 438, 488, 555, 633, 695, 756 
To and from United States 13, 71, 138, 
223, 279, 346, 423, 476, 543, 621, 683, 744 
Money rates 33, 91, 
162, 243, 302, 381, 445, 495, 562, 647, 703, 764 





INDEX TO VOLUME 19 





797 











France—Continued. Page 
Security prices (stocks and bonds) 36, 93, 
164, 245, 304, 383, 447, 497, 564, 649, 705, 766 
Franchise tax ‘paid by Federal Reserve banks-. 107 


Freight-car loadings: 
23, 81, 148, 


By classes 
- 231, 287, 354, 431, 485, 552, 630, 692, 753 
22, 80, 
147, 230, 286, 353, 430, 484, 551, 629, 691, 752 
Furniture: 
Factory employment and pay rolls 54, 109, 
205, 262, 327, 409, 461, 526, 589, 664, 727, 782 
Federal Reserve banks, cost of 107 
Wholesale prices 55, 110, 
206, 263, 328, 410, 462, 527, 590, 665, 728, 788 
Gasoline production index 53, 108, 
204, 261, 326, 408, 460, 525, 588, 662, 725, 780 
Germany: 
Balance of international payments 
Commercial banks, condition of: 
Explanation of balance sheet 
Monthly figures 32, 90, 161, 
242, 301, 380, 444, 494, 561, 643, 702, 763 
Retrospective 598, 643 
Commodity prices, wholesale: 
All commodities 36, 93, 164, 
245, 304, 383, 447, 497, 564, 649, 705, 766 
By groups of commodities 37, 94, 165, 
246, 305, 384, 448, 498, 565, 650, 706, 767 
Cost of living 37, 94, 
165, 246, 305, 384, 448, 498, 565, 650, 706, 767 
Foreign exchange rates: 
Monthly averages 34, 92, 163, 
244, 303, 382, 446, 496, 563, 648, 704, 765 
Yearly averages, 1924-32 
Food prices, retail 
165, 246, 305, 384, 448, 498, 
Gold imports ‘and exports: 
Net imports 
236, 295, 374, 438, 488, 
To and from United States 13, 71, 138, 
223, 279, 346, 423, 476, 543, 621, 683, 744 
Money rates 33, 91, 
162, 243, 302, 381, 445, 495, 5 
Reichsbank: 
Amendment to law 
Annual report 
Condition of , 87, 158, 
239, 298, 377, 441, 491, 558, 636, 698, 759 
Discount rates 33, 91, 162, 
243, 302, 381, 445, 495, 562, 647, 703, 764 
Gold reserves: 
7, 


Monthly review 
63, 217, 340, 418, 471, 534 
Monthly figures 24, 82, 153, 232, 
293, 436, 486, 553, 631, 693, 754 
Years 1913-33 
Security prices (stocks and bonds) 36, 93, 
a 164, 245, 304, 383, 447, 497, 564, 649, 705, 766 
ass: 


Factory employment and pay rolls__----- 54, 109, 

205, 262, 327, 409, 461, 526, 589, 664, 727, 782 

Production index 53, 108. 

ou 204, 261, 326, 408, 460, 525, 588, 662, 725, 780 
old: 


Coin and certificates in circulation: 
Chart showing 
Discussion of 59, 5 
212, 265, 331, 413, 466, 532, 594, 731 
Monthly figures 13, 71, 138, 
223, 279, 346, 423, 476, 543, 621, 683, 744 
November 1914—March 1933 5 


37, 94, 
565, 650, 706, 767 


26, 84, 155, 
555, 633, 695, 756 


Gold—Continued. Page 
Earmarked 13, 71, 
138, 223, 279, 346, 423, 476, 543, 621, 683, 744 
Executive orders relating to export, ‘hoard- 
ing, 119, 213, 266, 535, 537, 674 
Held by Federal Reserve agents as security 
for Federal Reserve notes: 
All banks combined 12, 70, 137, 
222, 278, 345, 422, 475, 542, 620, 682, 743 
Each bank 39, 99, 194, 
249, 320, 403, 451, 514, 576, 656, 719, 774 
Held by F ederal Reserve banks: 
All banks combined 12, 70, 137, 
222, 278, 345, 422, 475, 542, 620, 682, 743 
Each bank 39, 99, 194, 
249, 320, 403, 451, 514, 576, 656, 719, 774 
Hoarding: 
Discussion of 209, 
212, 265, 331, 413, 466, 532, 594, 731 
Executive orders relating to 119, 
213, 266, 535 


Names of gold holders requested by 
Board 

Proclamation by President regarding-. 113 

Regulations of Secretary of Treasury 
regarding 267, 599, 674 

Statement of Secretary of Treasury 


Imports and exports: 
Movements to and from United States. 13, 
71, 138, 223, 279, 346, 423, 476, 543, 621, 
683, 744. 
Net imports, principal countries 25, 
83, 154, 235, 294, 373, 437, 487, 554, 632, 
694, 755. 
Joint Resolution of Congress authorizing 
payment in legal tender money other 


Text of resolution 
Names of gold holders requested by Board__ 130 
Notes issued by Reconstruction Finance 
Corporation in payment of 676, 779 
Prices, newly mined 676, 678, 779 
Committee appointed by President... 676 
Proclamation by President regarding 
Production: 
United States 13, 71, 138, 
223, 279, 346, 423, 476, 543, 621, 683, 744 
World: 
Monthly figures 25, 83, 154, 233, 
294, 373, 437, 487, 554, 632, 694, 755 
Years, 1929-33 233-235 
Purchasing of: 
By Reconstruction Finance Corpora- 
676, 779 
Executive orders regarding 537, 674 
Regulations of Secretary of Treasury 
SE aa ae eerey 674 
Redemption fund: 
All Federal Reserve banks combined_. 12, 
70, 137, 222, 278, 345, 422, 475, 542, 620, 
682, 743. 
Each bank____--- .-. 39, 99, 194, 
249, 320, 403, 451, 514, 576, 656, 719, 774 
Regulations of Secretary of the Treasury — | 
599, 674 


Reserves: 
Held by Federal Reserve banks: 
All banks combined 1 
70, 137, 222, 278, 345, 422, 475, 542, 
620, 682, 743. 
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Gold—Continued. Page | Guatemala, Central Bank of: 


Reserves—Continued. 
Held by Federal Reserve banks—Con. 
Each bank 


39, 
99, 194, 249, 320, 403, 451, 514, 576 


656, 719, 774. 
Held by foreign central banks: 


Monthly figures... ....=.-=..... 24, 82, 
153, 232, 436, 486, 553, 631, 693, 752 
©OO0S BUlG-s0- cnn - sven onus 368-372 
Explanatory note 372 
Monthly review 5, 62, 
217, 338, 417, 470, 533, 733 


Settlement fund: 
All Federal Reserve banks combined_- 12 


70, 137, 222, 278, 345, 422, 475, 542, 620, 


682, 743. 


Each bank 39, 99, 194, 


249, 320, 403, 451, 514, 576, 656, 719, 774 


Stock, monetary, in United States: 
Analysis of changes in 13, 71, 138, 
223, 279, 346, 423, 476, 543, 621, 683, 744 
Averages of daily figures, end-of-month 
series, Wednesday series 11, 69, 
136, 221, 277, 344, 421, 474, 541, 619, 
681, 742. 
Chart showing 
Based on Wednesday figures_-_-____ 10, 
68, 185, 220, 276, 348, 420, 473, 540, 
618, 680, 741. 
Discussion of iE 
211, 215, 265, 331, 466, 532, 594, 731 
November 1914—March 1933 
Weight of dollar, fixing of, under provisions 
of Emergency Farm Mortgage Act of 
1933; text of act 270, 317 
Withdrawals: 
Discussion of 
212, 265, 331, 413, 466, 532, 594 
Foreign central banks 7: 
List of persons, Federal Reserve banks 
requested to prepare 
Government note issues and reserves, Argentina, 
Canada, India, Ireland 8, 86, 
157, 238, 297, 376, 440, 490, 557, 635, 697, 758 
Governor of F ederal Reserve Board: 
Black, Eugene R., appointment of 
Meyer, Eugene, resignation of 
Governors of Federal reserve banks, expenses 
of conferences 106, 515 
Grain, freight-car loadings. ____..___._---_-- 23, 
81, 148, 231, 287, 354, 431, 485, 552, 630, 692, 753 
Greece: 
Bank of: 
Condition of 30, 
88, 159, 240, 299, 378, 442, 492, 559, 637, 
699, 760 
Discount rates: 
Changes in 7, 418, 678 
Monthly Gigures................ 33, 
91, 162, 243, 302, 381, 445, 495, 562, 
647, 703, 764 
Gold reserves: 
Monthly figures 24, 
82, 153, 232, 293, 436, 486, 553, 631, 
693, 754. 
Years 1913-33 
Foreign exchange rates: 
Monthly averages 34, 92, 163, 
244, 303, 382, 446, 496, 563, 648, 704, 765 


Condition of 
Gold reserves, 1913-33 
Harrison, Floyd R., resignation of, as assistant 
to Governor of Federal Reserve Board 
Hay crop estimates- -----_-- 57, 529, 592, 667, 730, 785 
Hoarding of gold. (See Gold.) 
Hungary: 
Foreign exchange rates: 
Monthly averages....-.-<.-<<.<+ 34, 92, 163, 
244, 303, 382, 446, 496, 563, 648, 704, 765 
Yearly averages, 1924-32 35 
Money rates , 91, 
243, 302, 381, 445, 495, 562, 647, 703, 764 
National Bank of: 
Condition of 31, 89, 160, 
241, 300, 379, 443, 493, 560, 638, 699, 760 
Discount rates 33, 91, 162, 
243, 302, 381, 445, 495, 562, 647, 703, 764 
Gold reserves: 
Monthly figures 24, 82, 153, 
232, 293, 436, 486, 553, 631, 693, 754 
Years 1913-33 
Imports and exports: 
Acceptances based on_ 18, 76, 
1438, 227, 283, 350, 427, 480, 547, 625, 687, 748 
Gold: 
Movements to and from United States - 13, 
71, 138, 223, 279, 346, 423, 476, 543, 621, 
683, 744. 
Net imports, principal countries__- 25, 83, 154, 
235, 294, 373, 4387, 487, 554, 632, 694, 755 
II ait ictern oceania ert cia 23, 81, 
148, 231, 287, 354, 431, 485, 552, 630, 692, 753 
India: 


Bank of: 
Discount rates: 
Changes in 
Monthly figures 33, 91, 162, 243, 
302, 381, 445, 495, 562, 647, 703, 764 
Gold reserves: 
Monthly figures 24, 82, 153, 
232, 293, 436, 486, 553, 631, 693, 754 
Years 1913-33: 
Foreign exchange rates: 
Monthly averages 34, 92, 163, 
244, 303, 382, 446, 496, 563, 648, 704, 765 
Yearly averages, 1924-32 
Gold imports, net 27, 85, 
156, 237, 296, 375, 439, 489, 556, 634, 696, "757 
Gold production: 
Monthly figures.......=<+-..... 25, 83, 154, 
233, 294, 373, 437, 487, 554, 632, oes 755 
Years 1929-33 
Government note issues and reserves 
157, 238, 297, 376, 440, 490, 557, 635, 697, "758 
Industrial production: 
Discussion of 


415, 593 
Index of: 


22, 80, 147, 

230, 286, 353, 430, 484, 551, 629, 691, 752 

Years 1919-33 584 

National summary 9, 67, 134, 

219, 275, 349, 419, 472, 539, 617, 679, 740 
Insurance companies, loans to, by Reconstrue- 

tion Finance Corporation 66, 341, 538, 737, 738 

Insurance, Federal Reserve banks, cost > 106, 515 
Insurance premiums, elegibility for rediscount 

of notes given in payment of; ruling of Board_ 95 

Interbank loans, interest rates on 
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42, 102, 
197, 252, 324, 406, 458, 523, 580, 660, 7238, 778 
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Interest: Page 
On deposits, rulings of Board: 
Certificates of deposit as to which the 
bank reserves right to require notice 
of withdrawal 
Cooperative banks in member banks__ 
Moneys paid into State courts- - ----- 
Postal-eavings funds. ..............- 
Premium on bond constitutes indirect 


Public funds where State laws require- 

Regulation Q 

Savings deposits received within a few 
days from first day of month 

"Eimn@ GOvCIORUGS.. - . nee cecance-s 

Time deposits, after maturity 

Time deposits in excess of maximum 
rate under contract made since June 
a 

Trust funds 

Rates: 
Charges by member banks on small 


Charged customers by banks: 
In Federal Reserve bank and 
branch cities 42, 102, 197, 252, 
324, 406, 458, 523, 580, 660, 723, 778 
In New York and ‘other cities___- 20, 
78, 145, 228, 284, 351, 428, 481, 548, 
626, 688, 739. 
Charged small borrowers, special in- 
quiry on, by Board 414 
Open- market, in New York City 0, 
78, 145, 228, 284, 351, 428, 481, 548, 626, 
688, 749. 
(See also Discount rates.) 
— bank directorates. (See Clayton 
ct. 
Intermediate credit banks: 
Bills discounted for, by Federal Reserve 
12, 70, 
137, 222, 278, 345, 422, 475, 542, 620, 682, 743 
Debentures of, held by Federal Reserve 
12, 70, 137, 222, 278, 345, 422 
Investments. (See Loans and investments.) 
Ireland, Government note issues and reserves. 28, 86, 
157, 238, 297, 376, 440, 490, 557, 635, 697, 758 
Iron and steel: 
Factory employment and payrolls__..___ 54, 109, 
205, 262, 327, 409, 461, 526, 589, 664, 727, 782 
Production index. 63, 108, 
204, 261, 326, 408, 460, 525, 588, 662, 725, 780 
Wholesale price: 
Chart showing 416 
Monthly figures 55, 110, 
206, 263, 328, 410, 462, 527, 590, 665, 728, 783 
Iron ore production index___....._--------- 53, 108, 
ii 204, 261, 326, 408, 460, 525, 588, 662, 725, 780 
aly: 


Bank of: 
Condition of 
160, 241, 300, 379, 443, 493, 
Discount rates: 


560, 638, 700, 761 


Changes in , 598 
Monthly figures 33, 91, 162, '232, 
302, 381, 445, 495, 562, 647, 703, 764 
Gold reserves: 
Monthly figures.............--. 24, 82, 
153, 232, 293, 436, 486, 553, 631, 693, 754 
Years 1913-33 ae 
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564, 649, 705, 766 


Italy—Continued. 
Commodity prices, wholesale 
164, 245,°304, 383, 447, 497, 
Foreign exchange rates: 
Monthly averages 34, 92, 
163, 244, 303, 382, 446, 496, 563, 648, 704, 765 
35 


33, 91 
562, 647, 703, 764 


162, 243, 302, 381, 445, 495, 
Japan: 
Bank of: 
Condition of 
241, 300, 379, 443, 493, 
Discount rates: 
Changes in_-______--_- 
Monthly figures_---_- 
302, 381, 445, 495, 
Gold reserves: 
Monthly figures ___---_- 
232, 293, 436, 486, 5 
Years 1913-33 - 
Commercial banks, condition of 
Re 90, 161, 242, : 
Commodity prices, wholesale 
164, 245, 304, 383, 447, 497, 
Foreign exchange rates: 
Monthly averages 34, 92, 163, 
244, 303, 382, 446, 496, 563, 648, 704, 765 
Yearly averages, 1924-32___._.-_---- 35 
Gold _ imports and exports to and from 
13, 71, 138, 
223, 279, 346, 423, 476, 543, 621, 683, 744 
Gold production: 


_ 31, 89, 160, 
560, 638, 700, 761 


418 
33, 91, 162, 243, 
562, 647, 703, 764 


_. 24, 82, 153, 
553, 631, 693, 754 
aed 


564, 649, 30, 98, 


25, 83, 154, 
233, 204, 373, 437, 487, 554, 632, 694, 755 
Years 1929-33 Ns ah S nga Se os rae 233, 235 
Money rates -_ - 33, 91 
162, 243, 302, 381, 445, 495, 562, 647, 703, 764 
Java: 
Bank of: 
Comite: G8 a coin 31, 89, 160, 
241, 300, 379, 443, 493, 560, 638, 700, 761 
Discount rates: 
Changes in_ _.. 418, 534 
Monthly figures - Soe ee 33, 91, 162, 243, 
302, 381, 445, 495, 562, 647, 703, 764 
Gold reserves: 
RRO y NAGI: «oo ons nde newness 24, 82, 
153, 232, 293, 436, 486, 553, 631, 693, 754 
WOGNS BON Oe). = oo a eke cwaweus 370 
Joint-stock land banks: 
Loans to, by Reconstruction Finance Cor- 
poration. 66, 341, 538, 737, 738 
Loans to, under Agricultural Relief Act; text 


Kerosene oa sa. ccc) ol ie sal elas aacattnn ae eared . 53, 108, 
204, 261, 326, 408, 460, 525, 588, 662, 725, 780 
Lally, Josephine E., appointed deputy fiscal 
agent of Federal Reserve Board____------ : 
Latvia: 
Bank of: 
Condition of 31, 89, 160, 
241, 300, 379, 443, 493, 560, 638, 700, 761 
Discount rates: 
Changes in 7 
Monthly figures__-_----- 33, 91, 162, 243, 
302, 381, 445, 495, 562, 647, 703, 764 
Gold reserves, 1913-33 
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Agricultural Relief Act, text of .........__-- 306 

Amendment to Federal Reserve Act, ex- 
tension of time under secs. 2 and 3 of 
Glass-Steagall Act: 

Banking and Currency Committee, report 
Didtivcmetux tbe eewecddecieinen nae 95 

Letter of Board regarding--_._.__----- 96 

gg See ee eee nee 95 

Banking Act of 19383, text of............... 385 

Constitutionality of legislation providing for 
a unified commercial banking system, 
opinion of Board’s counsel___.__.-------- 166 

Emergency Banking Act: 

Amendment to, providing for direct loans 
to nonmember banks_-_.--.--.------- 247 
5 EES seis PR EE eee 115 

Federal Reserve Act, amendments to. (See 
Federal Reserve Act.) 

Joint resolution of Congress authorizing 
Comptroller of the Currency to exercise 
SUGUAGREL DOWEEE. <5... oe occa coc nt eo cnme 187 

Opinions of Attorney General: 

Meaning of term ‘‘executive officer’’__.. 569 
Regarding reports and examinations of 
affiliates of national banks________-_-- 570 
Right of national banks in California, 
South Carolina, and Tennessee to estab- 
ish out-of-town branches_-_---------- 708 

Regulations of the Federal Reserve Board. 
(See Regulations.) 

Regulations of Secretary of Agriculture for 
fel warehousemen....................«- 189 

Rulings of Board: 

Affiliates: 
Banks controlled by same holding 
company affiliates as affiliates of 
NON QUE ook seckundew cee 770 


Corporation whose stock is held by a 
member bank as executor or trustee 
ee eee ere 651 

Election of Federal Reserve bank 
directors by member banks affili- 
ated with the same holding com- 


On RE, Tee nae een Ci oe eyed Cee 651 
Extension of credit by member 

SR eee 651 
Loans to, by member banks- - - __-- 501 


Loans to, by member banks on se- 

curity of real-estate mortgages... 566 
Organizations indirectly controlled 

by trustees termed as_--.--_--_-- 501 
Application of section 32 of Banking Act 
of 1933 to members of stock exchanges 
and partners and employees of stock 

INE 5 oo a Se a te 770 
Branch of member bank, removal of, from 
one town to another, effect on eligibility 


ee ees 707 
Branches of State member banks, opera- 
tion of offices or receiving stations.__._. 499 


Building and loan association distin- 
guished from a mutual savings bank__ 653 
Capital debentures not considered “capi- 
tal” in determining eligibility for 
COs 6 kc ncnciceetheneienscnd 566 
Clayton Act: 
Application of sec. 8A to building 
and loan associations____----.---- 654 
Applicability of section 8A to corpor- 
ations making loans to their own 
employees on their own stock--- -- 771 
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Rulings of Board—Continued. 
Clayton Act—Continued. 
Applicability of section 8A to corpor- 
ations which previously made loans 
on their own stock but expect to 
make no such loans in the future__ 771 
Applicability of sec. 8A to corpora- 
tions which do not actually make 
loans on stock or bond collateral. 653 
Application of sec. 8A to directors of 
Federal Reserve banks and 


POE eat nose oie ee nkde 707 
Application of sec. 8A to State mem- 

OE WS og nteow ernie aatons 654 
Conservators of banks, applicability 

gM aid oc cetacean aise te 502 
Effect of sec. 8A as amended by sec. 

33 of Banking Act of 1933____--- 569 
Permits under sec. 8A of, necessity 

TOE IM og ces Sw ened 653 

Definition of savings deposit_-_-_-_------- 653 


Eligibility for rediscount of notes given 
in payment for insurance permiums- - - 
Eligibility of banks located in cities of 
less than 3,000 inhabitants for admis- 
sion to membership in System_-_----.- 499 
Eligibility of State banks for membership 
in System—Capital requirements for 
banks in places of not more than 3,000 


SE itndccctnedieididiaiann« 772 
Executive officer of a member bank, who 
OID oa ss cae ree ee a 501 


Extension of period for discounts for 
individuals, partnerships, and _ cor- 
porations under provisions of emer- 
gency relief and construction act-_---- 95 

Federal home-loan banks as banks within 
the meaning of sec. 19 of the Federal 
i sc Cee ee a ceeesen ue 247 

Forms of time certificates of deposit.... 708 

Increase of collateral loans of a member 
bank after official warning to the con- 
SS 45. occa hacen werlndd dueiinnn< 499 

Investments of trust funds by national 
banks in cases where cash balances are 
too small to be invested separately... 187 

Interest on deposits: 

Certificates of deposit as to which 
the bank reserves the right to re- 


quire notice of withdrawal-- ----- 652 
Cooperative banks in member banks_ 568 
Moneys paid into State courts----- 500 
Postal savings funds_-__--...------ 768 
Premium on bond constitutes indi- 
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Public funds where State laws re- 
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Savings deposits received within a 

few days from first day of month. 652 

Time certificates of deposit__--_-.--- 768 

Time deposits after maturity_-_-_-_--- 707 
Time deposits in excess of maximum 
rate under contract made since 

SE Te SN fac oticandhdnasne 652 

OE ee Ree te aw cis 568 
Interpretations of Federal Reserve Act 

and Board’s regulations, requests for.. 768 
Purchase of national bank stock by State 
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Law department—Continued. Page 
Rulings of Board—Continued. 
Right of member bank to holde orporate 
stocks purchased prior to Benking Act 


MSS A RP ae 449 
Savings deposits, withdrawal of______- 768 
Stock, nonassessable, issuance of, by 

State member banks------.-------- 566 


Warehouse receipts securing bankers’ 
acceptances, under certain field-ware- 


housing arrangement____---------- 188 
Lead production index___.----.-------- 53, 108, 204, 
261, 326, 408, 460, 525, 588, 662, 725, 780 


Leather: 
Factory employment and pay rolls._ 54, 109, 205, 
262, 327, 409, 461, 526, 589, 664, 727, 782 
Production index: 


peonthiy Geures........-<...- 53, 108, 204, 

261, 326, 408, 460, 525, 588, 662, 725, 780 

Revised index numbers-____--__------ 585 

Wholesale prices: 

ati ins St a sin wie anit 416 
Monthly figures-------------- 55, 110, 206, 

263, 328, 410, 462, 527, 590, 665, 728, 783 

Legal fees, Federal Reserve banks---------- 106, 515 


Legislation providing for a unified banking sys- 
tem, constitutionallity of; opinion of Board’s 
WS ie ecdca cas | sadcnnenesngenes 166 
Licensed banks: 
By Federal Reserve districts, as of May 13, 


Citi d ite iebnnapebebhnsisineece 455 
By States, as of May 13, 1933_.._------- 456 
DS ee a ae eee 209, 413 
Executive orders of President relating to__ 119 
In United States as a whole, as of May 13, 

DE Lk se ak nWadchd cue ne weenie 454 
Se cen ankcnciabhhiakendens >< 274, 


341, 353, 517, 578, 658, 721, 776 
Nonmember banks___ 453, 517, 578, 658, 721, 776 


Reopening of closed banks, ‘discussion of-.. | 595 
Special inquiry on, made by Poe. ...-.- 414 
Liquidation of First Federal Foreign Banking 
a aN ocean ogee ae aan ables 273 
Lithuania, Bank of: 
Oo SE eee eee 31, 89, 
160, 241, 300, 379, 443, 493, 560, 638, 700, 761 
Discount aie i tl 33, 91, 
162, 243, 302, 381, 445, 495, 562, 647, 703, 764 
‘Gold reserves, taba lama ta 370 
Livestock, freight-car loadings -----..---_---- 32, 81, 
148, 231, 287, 354, 431, 485, 552, 630, 692, 753 
Living, cost © AR EE i RE RS a 37, 94, 
165, 246, 305, 384, 448, 498, 565, 650, 706, 767 
Loans: 
Interbank, interest rates on__......-.--- 42, 102, 


197, 252, 324, 406, 458, 523, 580, 660, 723, 778 
Interest rates on, charge by member banks 
I 418 
Made by Reconstruction Finance Corpora- 
ee i 66, 341, 735-739 
February 1932—November 1933_---- 735-739 
Open-market, discussion of__ 2, 331, 413, 594, 731 
To brokers. (See Brokers’ loans). 
To nonmember banks, amendment to Emer- 
gency Banking Act providing for-_---- --- 247 
Loans and investments: 
All banks in United States on call dates: 


By Federal Reserve districts_ -_------ 49, 254 
id ccna dacechesosoios 50, 255 
i nana ekingbew 2 
eee distribution _......... 16, 74, 141 


6, 74, 
141, 225, 281, 348, 425, 478, 545, 623, 685, 746 
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Member banks: 

All banks, on call dates___________-_- 582 
Classification of .....______- 15, 73, 140 
RS ea 16, 74, 141, 295, 

281, 348, 425, 478, 545, 623, 685, 746 

Discussion of. ee 2, 331, 413, 470, 531, 732 


Reporting banks in leading ‘cities: 
Monthly averages of weekly figures. 17,75, 
142, 226, 282, 349, 426, 479, 546, 624 
686, 747. 
Weekly figures____ 41, 101, 196, 251, 323, 
405, 457, 518, 579, 659, 722, 777 


January 1932— —July Steal 519 
Mutual savings banks on call dates______-_ 258 
National banks on call dates._______ 51, 256, 583 
Nonmember banks, on call dates: 
By Federal Reserve districts____--_-- 49, 254 
jee ae ae Se 16, 74, 141, 
225, 281, 348, 425, 478, 545, 623, 685, 746 
State banks, on call dates...______ 52, 257, 583 
Locomotives, production index_________- 53, 108, 204, 
261, 326, 408, 460, 525, 588, 662, 725, 780 
Lumber: 
Factory employment and pay rolls____-- 54, 109, 
205, 262, 327, 409, 461, 526, 589, 664, 727, 782 
eer 53, 108, 
204, 261, 326, 408, 460, 525, 588, 662, 725, 780 
SI mn tidddisdonsindcnieeieie 55, 110, 
206, 263, 328, 410, 462, 527, 590, 665, 728, 783 
Machinery, factory employment and pay rolls_ 54, 
109, 205, 262, 327, 409, 461, 526, 589, 
664, 727, 782. 
Manufactures, production of: 
I noisier evden tdi cn ws shed cosa —— 
NE sos win ice tnd mrncmaccmnietaaie 415, 467 
Index of: 
By inaustsies: .........<=. 53, 108, 204, 261, 
326, 408, 460, 525, 588, 662, 725, 780 
TN cascades a es 22, 80, 147, 230, 
286, 353, 430, 484, 551, 629, 691, 752 
pi, BS ee eee, See 584 
Martin, H. W., appointed assistant to Governor 
of Federal Reserve Board_-----_---.------- 471 


Maturity of bills and short-term securities_ 43, 103, 198, 
253, 325, 407, 459, 524, 581, 661, 724, 77% 
McClelland, E. M.: 
Appointed assistant to Governor of Federal 
I a ee ee ee ale 
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Member banks: 

Advances to, under secs. 2 and 3 of Glass- 
Steagall Act, extension of time limit... 95, 96 

Bills discounted for, by Federal Reserve 
banks. (See Bills discounted.) 

Borrowings at Federal Reserve banks. (See 
Borrowings.) 

Condition of. (See Condition of banks.) 


Deposits. (See Deposits.) 
its od cnn cnanmencneniie 47, 48 
Earnings and expenses- ----------------- 47, 48 
‘Executive officer,’’ meaning of term: 
Opinion of Attorney General-.-- - ----- 569 
Pe eee 501 


Licensed, number and deposits— 
By Federal Reserve districts, as of 


4 ae 455 
By States, as of May 13, 1933_------ 456 
Monthly figures TE Ni EES SE ES 274, 


341, 453, 517, 578, 658, 721, 776 
In United States, as of ‘May 13, 1933. 454 
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Member banks—Continued. Page 
Loans and investments. (See Loans and 
investments.) 
National banks. (See National banks.) 


PE ar 68 SO rs J 16, 74, 141, 
225, 281, 348, 425, 478, 545, 623, 685, 746 
Number on par list _ _- -- - Loose 43, 103, 198, 253 


Reserves. (See Reserves.) 
State banks: 
Application of section 8A of Clayton 
Act to; ruling of Board____..-.-.. 654 
Branches of: 
Operation of offices or receiving 
stations; ruling of Board_____-_ 499 
Removal from one town to another, 
effect on membership; ruling of 


Le, EES OE EES an 566 
Condition of, on call dates__....---.. 583 
Earnings and expenses. - --_-------- ese 48 
Licensed, number and deposits__._._._. 274, 

341, 453, 517, 578, 658, 721, 776 
NameOE OE. ec ead 16, 74, 141, 


225, 281, 348, 425, 478, 545, 623, 685, 746 
Purchase of national bank stock by; 





pene or Board... 2s <6 a5 waa ox 449 
Stock, nonassessable, issuance of; rul- 
ir Cre eo eta ce eae 566 
Suspensiohs 
By Federal Reserve districts.__._. 44, 104, 199 
REP: 19, 77, 144 


By States: 
Current month.____-_--___ 465, 105, 201 
During year 1932__...._..------ 46, 200 
Membership in Federal Reserve System: 
Capital debentures not considered ‘‘capital”’ 
in determining eligibility; ruling of 
REE OPS ee RIS ae aia, oa 566 
Capital requirements for State banks in 
places of not more than 3,000 inhabi- 
tants; ruling of Board... ............ 772 
Eligibility of banks located in cities of less 
than 3,000 inhabitants for admission to; 


SK CTI te en we 499 
Removal of branch bank from one town to 
another; ruling of Board. ............. 707 


Membership in par collection system_ 43, 103, 198, 253 
Merchandise: 


Freight-car loadings__..........---- 23, 81, 148, 
231, 287, 354, 431, 485, 552, 630, 692, 753 
Imports and exports Be ot OE 23, 81, 148, 


231, 287, 354, 431, 485, 552, 630, 692, 753 
Message of President. to Congress requesting 


emergency banking legislation__..__.._.__-- 114 
Mexico: 
Foreign exchange rates: 

Monthly averages.___.....------ 34, 92, 163, 
244, 303, 382, 446, 496, 563, 648, 704, 765 
Yearly averages, eee... .....<.. 35 

Gold imports and exports to and from the 
te re 13, 71, 138, 


223, 279, 346, 423, 476, 543, 621, 683, 744 
Gold production: 


peontny Geures. .............. 25, 83, 154, 
233, 294, 373, 437, 487, 554, 632, 694, 755 
IE a oo be on dco cere 233, 234 


Gold reserves: 
Monthly figures__ 436, 486, 553, 631, 693, 754 
ey = ee hee 370 
Meyer, Eugene, resignation of, as Governor of 
Federal Reserve Board..........---------- 273 
Mills, Ogden L., retirement of, as Secretary of 
the Treasury 





Minerals, index of production: Page 
maonuniy 1ewrees os on. olan ee 53, 108, 204, 
261, 326, 408, 460, 525, 588, 662, 725, 780 
TONE... . cous nvahaotiennetdednses 22, 80, 147, 
230, 286, 353, 430, 484, 551, 629, 691, 752 
Wilee WOR Oe 6 5 hn andes bund snccaens 584 
Mitchell, John R., Federal Reserye agent at 
Minneapolis, OE lili AE Bie iI 63 
Monetary gold stock. (See Gold.) 
Money: 
Circulation: 


Averages of daily figures, end of month 
series, Wednesday series__ 11, 69, 136, 221, 
277, 344, 421, 474, 541, 619, 681, 742 


Sy Se a rss cee ees omy 13, 71, 138, 
223, 279, 346, 423, 476, 543, 621, 683, 744 
Chart showing ataplad en's a aes 265, 466, 533, 732 


Based on Wednesday figures ica 
68, 135, 220, 276, 343, 420, 473, 540, 
618, 680, 741. 
Pilea WB a. hg kg ge OS nts 
59, 209, 215, 265, 331, 466, 594, 731 
Gold coin and certificates, November 
1014—Mareh 1963_-.........-.---- 259 
Coining and regulating the value of, under 
provisions of Emergency Mortgage Act of 


BE CRD Bice ccn ave cecasncncsens SEF 
Gold. (See Gold.) 
Rates: 
Charged customers: 
SRE OWE 5 o.oo wn coe cweee 332 
PUNE so pe oe wc acu=s 332 
In New York and other cities__-- 20, 
78, 145, 228, 284, 351, 428, 481, 548, 
626, 688, 749. 
Charged small borrowers, special in- 
quiry on, made by Board_--------- 414 
LIBRO worn nn on 332, 594, 731 
Foreign counties... =. =.--.- 33, 91, 162, 


243, 302, 381, 445, 495, 562, 647, 703, 764 
Open-market, in New York City ae oo 20, 
78, 145, 228, 284, 351, 428, 481, 548, 
626, 688, 749. 
Par of exchange Fae ee pyrene 34, 92, 163, 
244, 303, 382, 446, 496, 563, 648, 704, 765 
Resolution of Congress authorizing pay- 
ment in legal-tender money rather than 


aint 8 CIES Sep a RS 333-338 
Pest OF reqonmion... | 2 nc ecu eset 338 
Return from hoards, discussion of_.-.---- 209, 


265, 331, 466, 532, 594, 731 
(See also Currency.) 


Municipal warrants held by Federal Reserve 
banks: 


All banks combined -_-__._.-.....-.-- 12, 70, 137, 
222, 278, 345, 422, 475, 542, 620, 682, 743 
Ly i. i ae eee ee 43, 103, 198, 


253, 325, 407, 459, 524, 581, 661, 724, 779 
Mutual savings banks: 


Condition of, on call dates___...--------- 258 
Cooperative banks not considered as; ruling 

Cl TE cos oe Pe Baca ata 568 
Deposits, on call dates. ..........--..--- 225, 


281, 348, 425, 478, 545, 623, 685, 746 

Distinguished from a building and loan 
association; ruling of Board___.-.------ 653 
Loans and investments on call dates --- -- 225, 
281, 348, 425, 478, 545, 623, 685, 746 
DOIG Kc. nbc cnnamsddaesseumdasne 225, 
281, 348, 425, 478, 545, 623, 685, 746 
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Page 
National bank note circulation. _______--_- 13, 71, 138, 
223, 279, 346, 423, 476, 543, 621, 683, 744 
National banks: 
Condition of, on call dates 51, 256, 583 
Deposits, on call dates _ - 51, 256, 583 
Dividends paid.........--.-- Vee ee ae 47 
Earnings and expenses _ - - - - ie ee 47 
Investment of trust funds in cases where 
cash balances are too small to be invested 
separately; ruling of Board__-_--- 187 
Joint resolution authorizing Comptroller of 
the Currency to exercise additional 
powers with respect to__......._---_-- 187 
Licensed, number and deposits- - --- ---- -- 274, 
341, 453, 517, 578, 658, 721, 776 
Loans and investments, on call dates_ 51, 256, 583 
bo a a ere i ae 74, 
141, 225, 281, 348, 425, 478, 545, 623, 685, 746 
Out-of-town branches of, in California, 
South Carolina, and Tennessee, right to 


establish; opinion of Attorney General_._ 708 
Purchase of stock of, by State member 
bank? ruling of Board. -............... 449 
Suspensions: 
By Federal Reserve districts._.__ 44, 104, 199 
5 ECE pare 19, 77, 144 
By States: 
Current month____-.------ 45, 105, 201 
During year 1932_............- 46, — 
National summary of business conditions - --_- 


67, 134, 219, 275, 342, 419, 472, 539, 617, 679, 78 
Netherlands: 


Bank of: 
ee ee ee ae 432 
a ee 31, 89, 160, 


241, 300, 379, 443, 493, 560, 638, 700, 761 
Discount rates: 
Changes in____-- _... 340, 418, 471, 598 
Monthly figures - _ _ -_-- 33, 91, 162, 243, 
302, 381, 445, 495, 562, 647, 703, 764 
Gold reserves: 


Monthly figures___.------- 24, 82, 153, 

232, 293, 436, 486, 553, 631, 693, 754 

POE BOR Eva onSbcekinnts cue 370 
Commodity prices, wholesale--_---------- 36, 93, 


164, 245, 304, 383, 447, 497, 564, 649, 705, 766 
Foreign exchange rates: 


Monthly averages____-_-------- 34, 92, 163, 

244, 303, 382, 446, 496, 563, 648, 704, 765 

Yearly averages,  ”  aieanaiataned 35 
Gold imports and exports: 

Og ee eee 27, 85, 156, 

237, 296, 375, 439, 489, 556, 634, 696, 757 

To and from United States__-___- 13, 71, 138, 

223, 279, 346, 423, 476, 543, 621, 683, 744 

SE EE ea eee 33, 91, 


162, 243, 302, 381, 445, 495, 562, 647, 703, 764 
New York City: 
EE Pe Tee em 20, 78, 
145, 228, 284, 351, 428, 481, 548, 626, 688, 749 
Member banks in: 
Condition of reporting banks: 
Outside (89 banks), January 1932- 
> 522 
Weekly figures____---- 41, 101, 196, 251, 
323, 405, 457, 518, 579, 659, 722, 777 
January 1932—July 1933___._---- 520 
Deposits, time and demand_- - - -- 14, 72, 139, 
224, 280, 347, 424, 477, 544, 622, 684, 745 





New York City—Continued. Page 
Member banks in—Continued. 
Loans and investments: 
All banks on call dates_-_-_--- 15, 73, 140 
Reporting member banks_ 17,75, 142, 226, 
282, 349, 426, 479, 546, 624, 686, 747 
Reserve balance "es eee 14, 72, 139, 
224, 280, 347, 424, 477, 544, 622, 684, 745 
New Zealand: 
Foreign exchange rates______________-- 163, 
244, 303, 382, 446, 496, 563, 648, 704, 765 
Gold reserves: 
Monthly figures-- -_- 24, 82, 
153, 232, 293, 436, 486, 553, 631, 693, 754 


bp a a ae ee ees 370 
Nonferrous metals: 
Factory employment and pay rolls_----- 54, 109, 
205, 262, 327, 409, 461, 526, 589, 664, 727, 782 
WROUIORINE TIMI os oe cc ittccccimeeaae 53, 108, 
204, 261, 326, 408, 460, 525, 588, 662, 725, 780 
Wholesale | EER LOS ARE RIK 8 5, 110, 


206, 263, 328, 410, 462, 527, 590, 665, 728, 783 
Nonmember banks: 
Amendment to emergency banking act pro- 


viding for direct loans to__....------.-- 247 
Bills discounted for, by Federal Reserve 
ES denn uss ncnmidinaeentceaes ase 12, 70, 
137, 222, 278, 345, 422, 475, 542, 620, 682, 743 
Deposits: 
Averages of daily figures, end-of-month 
series, Wednesday series - - - - - - 11, 69, 136, 


221, 277, 344, 421, 474, 541,619, 681, 742 
On call dates: . 

By Federal Reserve districts.___._ 49, 254 
| ee ee ee 16, 74, 141, 225, 
281, 348, 425, 478, 545, 623, 685, 746 
Licensed, number and deposits oe ae "458, 
517, 578, 658, 721, 775 

Loans and investments on call dates: 


By Federal Reserve districts - - - -- - - - 49, 254 
Nd ot ee eink 16, 74, 141, 
225, 281, 348, 425, 478, 545, 623, o 746 
PT ee Ny oot ee 6, 74, 
141, 225, 281, 348, 425, 478, 545, 623, eas” 746 
Number on par list__.____----_ 43, 103, 198, 253 
Suspensions: 
By Federal Reserve districts_... 44, 104, 199 
[oS ee nee _. 19, 77, 144 
By States: 
Current month_____------- 45, 105, 201 
During year 1608...........-<s. 46, 200 
Nonreserve cash held by Federal Reserve banks: 
All banks combined_-_-_-_-___------------ 12, 70, 
137, 222, 278, 345, 422, 475, 542, 620, 682, 743 
ae 39, 99, 
194, 249, 320, 403, 451, 514, 576, 656, 719, 774 
Norway: 
Bank of: 
ee 31, 89, 160, 


241, 300, 379, 443, 493, 560, 638, 700, 761 
Discount rates: 
|) eee. 340 
Monthly figures - - - - --- 33, 91, 162, 243, 
302, 381, 445, 495, 562, 647, 703, 764 
Gold reserves: 


Monthly figures - - - - - sseelakcae 24, 82, 153, 
232, 293, 436, 486, 553, 631, 693, 754 
Went SUMS oo nccceunc ane uae 370 
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Norway—Continued. Page 
Foreign exchange rates: 

Monthly averages___.....------ 34, 92, 163, 

244, 303, 382, 446, 496, 563, 648, 704, 765 

Yearly averages, aie ers 35 


Number of banks in the United States_______- 16, 74, 
141, 225, 281, 348, 425, 478, 545, 623, 685, 746 
Number of licensed banks: 
By Federal Reserve districts, as of May 


GREE RS eee 455 
By States, as of May 13, 1933.___...---- 456 
In United States as a whole, as of May 13, 

nd el ag ts oa. traci allah Belg 4 


274, 
344, 453, 517, 578, 658, 721, 776 
Number of suspended banks: 


By Federal Reserve districts_.._..-- 44, 104, 199 
ile RE SR pS 19, 77, 144 
By States: 
Current month............-... 45, 105, 201 
Durtiag year 1962.................- 46, 200 
Oats crop estimate-_-____---_- 57, 529, 592, 667, 730, 785 
O’Connor, J. F. T., appointed Comptroller ‘of 
Or a eR eenliak ain weiitiad 273 
RIE OEE OEE 53, 108, 


204, 261, 326, 408, 460, 525, 588, 662, 725, 780 
eee operations of Federal Reserve 
anks: 


Discussion of - - - - ~~~ 1, 61, 211, 331, 413, 594, 731 
Regulation M of Federal Reserve Board-_ ’ 502 
Open-market policy of Federal Reserve System_ 1 


Opinion of General Counsel of Board on consti- 
tutionality of legislation providing for a uni- 


fied commercial banking system-_--__..._--_-- 166 
Opinions of Attorney General: 

Examinations of affiliates of national banks. 570 

Meaning of term ‘‘executive officer”’____-_- 569 


Right of national banks in California, South 
arolina, and Tennessee to establish out- 
OPORTO iki iin cis dasha 708 
Paper: 
Factory employment and pay rolls_. 54, 109, 205, 
262, 327, 409, 461, 526, 589, 664, 727, 782 


Production index Se ee tag Sass a lates ea 53, 108, 204, 
261, 326, 408, 460, 525, 588, 662, 726, 780 

Vo ee ee 55, 110, 206, 
263, 328, 410, 462, 527, 590, 665, 728, 783 

Par list, number of banks ae 43, 103, 198, 253 
Par of exchange (foreign currency) _...------- 34, 92, 


163, 244, 303, 382, 446, 496, 563, 648, 704, 765 
Pay rolls, factory: 
EE EEL TAR oe 465, 468, 593 
Monthiy indexes... ........-40<«0+<- 54, 109, 205, 
262, 327, 409, 461, 526, 589, 664, 727, 782 
I nin. cn theo tenet hsigimmieien anne ite 22, 80, 147, 
230, 286, 353, 430, 484, 551, 629, 691, 752 
Penalties for deficient reserves__--.-----_-- 106, 515 
Permits under section 8A of Clayton Act, neces- 
sity for obtaining; ruling of Board_____._--- 653 
Peru: 
Central Bank of: 
Condition of............... 31, 89, 160, 241, 
300, 379, 443, 493, 560, 638, 700, 761 
Discount rates_.........-.- 33, 91, 162, 243, 
302, 381, 445, 495, 562, 647, 703, 764 
Gold reserves: 
Monthly figures_-..._-- 24, 82, 153, 232, 
293, 436, 486, 553, 631, 693, 754 
Vos 1GS-O6. oo occcncscnes- 371 
Gold imports and exports to and from 
i, ES Te OTE 13, 71, 138, 
223, 279, 346, 422, 476, 543, 621, 683, 744 





Petroleum refining: Page 
Factory employment and pay rolls__ 54, 109, 205, 
262, 327, 409, 461, 526, 589, 664, 727, 782 
Production index....-------------- 53, 108, 204, 
261, 326, 408, 460, 525, 588. 662, 725, 780 

Peyton, John N., appointed Federal Reserve 
agent at Minneapolis... ..........-....... 273 
Philippine Islands, gold imports and exports... 13, 71, 
138, 223, 279, 346, 423, 476, 543, 621, 683, "744 

Poland: 


Bank of: 

re, ee ee ane a ee Sas 31, 89, 160, 
241, 300, 379, 443, 493, 560, 638, 700, 761 

Discount rates: 
EES a aay ee 678 
Monthly figures - ------ 33, 91, 162, 243, 
302, 381, 445, 495, 562, 647, 703, 764 

Gold reserves: 


Monthly figures-_---------- 24, 82, 153, 
232, 293, 436, 486, 553, 631, 693, 754 
Wades Mas, »6'.6s0Jensens 371 
Foreign exchange rates: 
Monthly averages__.-----....-- 34, 92, 163, 
244, 303, 382, 446, 496, 563, 648, 704, 765 
Yearly averages,  ®"aalapadiniene tie 35 
Portugal: 
Bank of: 
Rome i 2 a 31, 89, 160, 


241, 300, 379, 443, 493, 560, 638, 700, 761 
Discount’ rates: 
I aii ahi halk talacainin Ko ieiloelh 218 
Monthly figures______-- 33, 91, 162, 243, 
302, 381, 445, 495, 562, 647, 703, 764 
Gold reserves: 
Monthly figures__._...----- 24, 82, 153, 
232, 293, 436, 486, 553, 631, 693, 754 
Venus S000-80...c.5.0:.----- 371 
Foreign exchange rates: 
Monthly averages___--.--.----- 34, 92, 163, 
244, 303, 382, 446, 496, 563, 648, 704, 765 
Yearly averages, _— Se ES 35 
Gold imports Re 13, 
71, 138, 223, 279, 346, 423, 476 
Postage, Federal Reserve banks, cost of - ---- 106, 515 
Postal savings deposits: 
Amendment to act made by Banking Act 


cick NA Sele itl ae wititialh wm cemeidinm 395 
Interest on; ruling of Board____-..------- 768 
I Nn icdcenatn dea kane 43, 103, 

198, 353, 325, 407, 459, 524, 581, 661, 724, 779 
Potato crop estimates______ 57, 529, 592, 667, 730, 785 
President of United States: 
CS eS eee Ou ee age. ee 120, 669 
Executive orders: 
Code of fair competition for bankers... 610 


Gold export, hoarding, etc_._-_------ 119, 

213, 266, 535, 537, 674 

Licensing of closed banks_-_---------- 119 
Letter to chairman of Reconstruction Fi- 
nance Corporation relative to preferred 
stock subscriptions to nonmember banks 
applying for admission to deposit insur- 


SP Ri ctidannndic btabtsids camacs cue 672 
Message to Congress relative to emergency 
Denning lWeseNOn. 3... cc. so se 114 
Proclamation of: 
Declaring a bank holiday__-__-------- 113 
Continuing the bank holiday-_---_- -- -- 118 
Statement relative to dates for reopening of 
I ak ota teipiiecanunedionees> 120 
Statement relative to Deposit Liquidation 
Pinas dénantialiduikin cena. 596 
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Prices: Page 
Commodity, wholesale: 

Thscummon Of... 2......- 332, 416, 468, 593 

National summary- ------------- 9, 67, 134, 

219, 275, 343, 419, 472, 539, 617, 679, 740 

Principal countries..__-___-___- 36, 93, 164, 


245, 304, 383, 447, 495, 564, 649, 705, 766 
United States: 
All commodities ______- 36, 93, 164, 245, 
304, 383, 447, 497, 564, 649, 705, 766 
ee 55, 110, 206, 263, 
328, 410, 462, 527, 590, 665, 728, 783 
;,, ae ae 22, 80, 147, 230, 
286, 353, 430, 448, 551, 629, 691, 752 
Food, retail_____- OA a, 37, 94, 
"165, 246, 305, 384, ‘448, 498, 565, 650, 706, 767 


Gold, newly | ital aia 676, 678, 779 

Executive order relating to........... 537 
Security (stocks and bonds): 

jG ee eee eee 21, 79, 146, 

229, 285, 352, 429, 483, 550, 628, 690, 751 

Principal countries_-______--_---- 36, 93, 164, 

; 245, 304, 383, 447, 497, 564, 649, 705, 766 

ii a a, ann a nies sane 34, 92, 


163, 244, 303, 382, 446, 496, 563, 648, 704, 765 
Printing and stationery,- Federal Reserve ‘banks, 


RE is ok Sates a a how ois cad cee ceed« 106, 515 
Proclamation of President of United States: 
Declaring a bank holiday____..-.-------- 113 


Continuing the bank holiday___-_--------- 118 
Processing tax under provisions of agricultural 
relief act: 


Re en cn de diicnedakne 309 
Industrial activity under_____.-..------- 593 

Production, industrial: 
ee a 53, 108, 
204, 261, 326, 408, 460, 525, 588, 662, 725, 780 


ee se Pee 415, 593 
remote MOAN... . . 2. ec Se Se 9, 67, 
134, 219, O75, 342, 419, 472, 539, 617, 679, 740 
Index of: 
co ee een ee 22, 80, 147, 
230, 286, 353, 430, 484, 551, 629, 691, 752 
We SEREPEOS | 5 ony naieda dnc eee 584 
Profit and loss account, Federal Reserve banks- 107 
PubLe utility stocks, prices of. _.....-------- 21, 79, 
146, 229, 285, 352, 429, 483, 550, 628, 690, "751 
Railroads: 
Loans to, by Reconstruction Finance Cor- 
TE eee ae 66, 341, 538, 737, 738 
February 1932-November 1933___- 737, 738 
eee 21, 79, 
146, 229, 285, 352, 429, 483, 550, 628, 690, "751 
Rates: 


Discount. (See Discount rates.) 
Foreign exthange. (See Foreign exchange.) 
Money. (See Money.) 
Real estate: 
Loans secured by, made by member banks- . 15, 
, 140 
Mortgages, loans to affiliate of member 
bank on security of; ruling of Board... 566 
Reconstruction Finance Corporation: 
Agricultural loans under provisions of 


Agricultural Relief Act; text of act_.... 314 
Gold purchases: 
xecutive order of President------- 537, 674 
vin cen sass aananinae 676, 779 
Rates for subscription to notes of-... 779 


Regulations of Secretary of Treasury. 674 
Operations of, February 1932—November 
Se inétkniendtenscseedancqnd ose 735-739 





Reconstruction Finance Corporation—Con. Page 
Purchase of preferred stock of nonmember 
banks applying for admission to deposit 
I oaks Nive ncurses wach ehiienoeeb at 672 
5 ae Oe ae eee 64, 341, 538 
Rediscount of notes given in payment of in- 
# surance premiums, ruling of Board regarding- 95 


Rediscounts and bills payable: 
All banks in the United States on call dates: 


By Federal Reserve districts__-_-_---- 49, 254 
Po Eee ee eee 50, 255 
Mutual savings banks, on call dates_----- 258 
National banks on call dates____._.----- 51, 256 
State banks, on call dates____....------ 52, 257 


Regulations of the Federal Reserve Board: 
Interpretations of, requests for; ruling of 
pT ES ee td See > a 768 
Regulation L. Interlocking bank directo- 


rates under Clayton Act_...... ------ 711 
Regulation M. Open-market operations... 502 
Regulation N. Relations with foreign banks 

Ns cucenthieidaimlildtijendamime 505 
Regulation P. Holding company affiliates— 

WIS vodcescdccdbalee sucess 505 
Regulation Q. Payment of interest on de- 

aE eT 571 


Regulation R. Relationships with dealers 
in securities under Banking Act of 1933_. 715 
Regulations of Secretary of Agriculture for field 


SE SITE Salis - Pe aaa mt 189 
Regulations of Secretary of the Treasury: 
EEE LAH Te 122-125, 216 
"4 pemgvetetions SEG A Se 125-126, 216 
a a a a 267, 599, 674 
etsleckawks German. (See Germany.) 
Rent paid by Federal Reserve banks_------- 106, 515 
Reports: 
Annual, of foreign banks. (See Annual re- 
ports.) 
Federal Reserve Board..........-...-.-.-- 534 


Reconstruction Finance Corporation. 64, 341, 538 
Reserve balances of member banks. (See 
Reserves.) 
Reserve city member banks: 
Condition of member banks in, on call 
ee a ees 582 
Deposits, time and demand______-------- 14, 72, 
139, 224, 280, 347, 424, 477, 544, 622, 684, 745 
Loans and investments on call dates_- 15, = 140 
pT EE nee 4, 72, 
139, 224, 280, 347, 424, 477, 544, 622, 684, "745 
Reserve ratio of Federal Reserve banks: 


Averages of daily figures__-_------.------ 38, 98, 

193, 248, 319, 402, 450, 513, 575, 655, 718, 773 
I a ccomian sonal 215 
End of month figures... .-...-.--.----- 39, 99, 


194, 249, 320, 403, 451, 514, 576, 656, 719, 774 
Reserves: 
Deposits of Federal home loan banks in 
member banks classified as amounts due 
to banks in computing; ruling of Board... 247 
Held by Federal Reserve banks: 


All banks combined.._---------- 12, 70, 137, 
222, 278, 345, 422, 475, 542, 620, 682, 743 
pe ee oa A 39, 99, 194, 


249, 320, 403, 451, 514, 576, 656, 719, 774 


Cash, averages of daily figures... 38, 98, 193, 
248, 319, 402, 450, 513, 575, 655, 718, 773 


Discussion of... .----- 209, 265, 331, 413, 731 
Excess, discussion of.--.....------- 211, 732 
Ne neck sedeesure 107 
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Reserves—Continued. Page 
Held by Federal Reserve banks—Contd. 
Gold: 
All banks combined. - - - -------- 12, 70, 
137, 222, 278, 345, 422, 475, 542, 620, 
682, 743. 
(tiert gheWine.. - ~ 3. es he onc ne 212 
POUR Ol ice a ee se 211, 331, 732 
en ee eee eater eee 39, 99, 
194, 249, 320, 403, 451, 514, 576, 656, 
719, 774. 
November 1914—March 1933____- 259 
Held by Foreign central banks: 
Monthly figures_--_-_------ 24, 82, 153, 
232, 436, 486, 553, 631, 693, 752. 
eS) ae 368-372 
Explanatory note_-_--------- 372 
DEOnthiy vreview. 42 ..2.<-.---5 5, 62, 


217, 338, 417, 470, 533, 733. 
Member banks: 
NUE i prs ein ae eg Se 40, 100, 195, 
250, 321, 404, 452, 516, 577, 657,720,775 
Balances: 
Averages of daily figures, end of 
month series, Wednesday series i, 
69, 136, 221, 277, 344, 421, 474, 
541, 619, 681, 742. 
Ghart. saowme.. .. cs oe a x 594 
Based on Wednesday figures_- 10, 
68, 135, 220, 276, 343, 420, 473, 
540, 618, 680, 741. 
CNNSI OE oo. i ete cw ok 60, 211, 
413, 466, 513, 594, 732. 
New York City banks, reserve 
city banks, and country banks- 14, 
72, 139, 224, 280, 347, 424, 477, 
544, 622, 684, 745. 


Deficient, penalties for____..._---- 106, 515 
Excess: 
All hanks... 224.5. 40, 


100, 195, 250, 321, “404, 452, 516, 
577, 657, 7 720, 774. 
Chart showing eee _. 466, 531, - 
ee eee eee 
59, 211, 413, 466, 531, 594, 733 
New York City banks, reserve city 
banks, and country banks____- 14, 72, 139, 
224, 280, 347, 424, 477, 544, 622, 684, 745 
Reporting banks: 


Weekly figures__._..___ 41, 101, 196, 251, 
323, 405, 457, 518, 579, 659, 722, 777 
January 1932-July 1933___...--- 519 


Resources and liabilities. (See Assets and lia- 
bilities.) 
Retail trade, department stores: 


US a eee 593 
Mongury Raures....- 2.2. 1c 23, 81, 148, 
231, 287, 354, 431, 485, 552, 630, 692, 753 

Rubber: 
Crude, wholesale prices-_-__-.-----.-- 55, 110, 206, 


263, 328, 410, 462, 527, 590, 665, 728, 783 

Products, factory employment and pay 
ee ge aa PAPA A aa 54, 109, 205, 
262, 327, 409, 461, 526, 589, 664, 727, 782 
Tires and tubes, production index_._ 53, 108, 204, 
261, 326, 408, 460, 525, 588, 562, 725, 780 

Rulings of the Federal Reserve Board. (See 

Law department.) 


Rumania: Page 
Foreign exchange rates: 
Monthly averages__......-.----- 34, 92, 168, 
244, 303, 382, 446, 496, 563, 648, 704, 765 
Yearly averages, Mie-O6. ....-4.--. 35 
National bank of: 
COMGNMIOIOE 6 ok Se ett 31, 89, 160, 241, 


300, 379, 443, 493, 560, 638, 700, 761 
Discount rates: 
SRN Bi oe Se ce ote 273 
Monthly neures. .....<. 33, 91, 162, 243, 
302, 381, 445, 495, 562, 647, 703, 764 
Gold reserves: 


Monthly figures_ ; Licown a Sy ey bee 
232, 293, 436, “486, 553, 631, 693, 754 
Wii MOND conse ths ook nd oo 371 


Russia. (See Union of Socialist Soviet Repub- 
lic.) 


Salaries: 
Federal reserve banks................- 106, 515 
MORIOND! WRONG ee ee kee ees cain 47 
State bank members.............-. eA 48 
Savings deposit: 
Definition of; ruling of Board_..-----__-.- 653 
Withdrawals of; ruling of Board--_.--_--- 768 
Secretary of Agriculture, regulations of, relating 
to field: warenousemen........=-....<=... 5. 189 


Secretary of the Treasury: 
Interpretations of regulations under bank 
holiday proclamations_______--_-~- 125-126, 216 
Mills, Ogden L., retirement of___.._.__.-- 132 
Orders permitting banks in territories and 
insular possessions of the United States to 


perform usual banking functions__-______ 130 
Regulations of: 

Bank ROUGay. 2 oie Slee .-. 122-125, 216 
MN ie Sd Bh ate oe Be 267, 599, 674 
Statement of, relative gold clause resolu- 

ORS 5. So ect te once aaa sett 333 
Statements of, relative to bank holiday_. 126-132 
Woodin, W illiam H., appointment of ___..- 132 

Securities: 
Dealers in—Regulation R of Tederal 

Reserve Bo SpE RARE PE ae ans 715 


Government. (See United States Govern- 
ment securities.) 

Security issues: , 
ee ee a 469 
Monthly figures_ - _ -- 

229, 285, 352, 429, 483, “550, 628, 690, 751 

Security prices (stocks and bonds): 


a ee are atten ey ye 469 
eS es Se ee ee 21, 79, 146, 
229, 285, 352, 429, 483, 550, 628, 690, 751 
Principal (0 Se. * ees Rae RBI: 36, 93, 164, 
245, 304, 383, 447, 497, 564, 649, 705, 766 
Shipbuilding: 
Factory employment and pay rolls-_-_--- 54, 109, 
205, 262, 327, 409, 461, 526, 589, 664, 727, 782 
TPOGUCOOR DER cs sc ecncnh seen eed 53, 1C8, 
204, 261, 326, 408, 460, 525, 588, 662, 725, 780 
Shipments of currency to and from Europe- .. 43, 103, 


198, 253, 325, 407, 459, 524, 581, 661, 724, 779 
Siam, gold reserves: 
Monthly Pt ere 





24, 
82, 153, 232, 293, 436, 486, 553, 631, 693, 754 
Years 1913- 33 SE et te OT Ge et ee 371 
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Silk manufactures: Page 
Factory employment and pay rolls------ 54, 109, 

205, 262, 327, 409, 461, 526, 589, 664, 727, 782 
Produétion inaes. ... =~ ..2......<..... SB, 16, 

204, 261, 326, 408, 460, 525, 588, 662, 725, 780 
WNGMGNE OENOOE. 2... scan enews n ice. Oe EG; 


206, 263, 328, 410, 462, 527, 590, 665, 728, 783 
Silver: 
Acceptance of, for payment of foreign debt, 
under provisions of Emergency Farm 


Mortgage Act of 1933; text of act-... 271, 318 
Coin and certificates, circulation A oes tee its Sig 2 
138, 223, 279, 346, 423, 476, 543, 621, 683, 744 
WOO Ole See oe eos on Hpndwatiesaoucua 34, 92, 
163, 244, 303, 382, 446, 496, 563, 648, 704, 765 
Production index | ER SES Sey ee 53, 108, 


204, 261, 326, 408, 460, 525, 588, 662, 725, 780 
Weight of dollar, fixing of, under provisions 
of Emergency Farm Mortgage Act of 
1083; text of act..........- Be ial als 270, 317 
Slaughtering and meat packing: 


Factory employment and pay rolls-- - - -- 53, 109, 
205, 262, 327, 409, 461, 526, 589, 664, 727, 782 
Production index... ............ ..-- 538, 108, 


204, 261, 326, 408, 460, 5 
South Africa: 
Foreign exchange rates-_- -- - - -- sets 
244, 303, 382, 446, 496, 563, 648, 704, 765 
Reserve bank: 
ORC Osa oc ns Kc nswnee 31, 89, 160, 
241, 300, 379, 443, 493, 560, 638, 700, 761 
Discount rates: 
NS ee a eee 132, 340 
Monthly figures___. 33, 91, 162, 243, 302, 
381, 445, 495, 562, 647, 703, 764 
Gold reserves: 


25, 588, 662, 725, 780 


Monthly figures_.....-.---- 24, 82, 153, 
232, 293, 436, 486, 553, 631, 693, 754 
WOGEO BOtG-OG ca an cucu awnndaunn 371 
Spain: 
Bank of: 
| ee 31, 89, 160, 


241, 300, 379, 443, 493, 560, 638, 700, 761 
Discount rates: 
Monthly figures__.___--. 33, 91, 162, 243, 
302, 381, 445, 395, 562, 647, 703, 764 
Gold reserves: 
Monthly figures__......--.- 24, 82, 153, 
232, 293, 436, 486, 553, 631, 693, 754 


ONTO AiNETOG. ows pee nckueenwn 371 
Foreign exchange rates: 
Monthly averages_._--..-------- 34, 92, 163, 
244, 303, 382, 446, 496, 563, 648, 704, 765 
Yearly averages, CS 35 
State banks: 

Amendment to emergency banking act pro- 
viding for direct loans to_-......--.---- 247 
Condition of, on call dates. _____.------ 52, 257 
Deposits, on call dates. ............-.-. 52, 257 


Eligibility for membership in sy stem—Cap- 
ital requirements for banks in places of 
not less than 3,000 inhabitants; ruling of 
a Sh tec nina Saks aren tose a “@ta 
Loans and investments on call dates - missy, Oy oare 
Member banks: 
ee of section 8A of ties 
t to; ruling of Board----.------- 654 
Branches of: 
Operation of offices or receiving 
stations; ruling of Board___- . 499 
Removal from one town to an- 
other, effect on membership; 
Woune Of Doste... . ..<........ 566 





State banks—Continued. Page 
Member banks—Continued. 

Condition of, on call dates___________ 583 

Earnings and expenses-__-____.._____- 48 


Licensed, number and despoits___._.._ 274, 

341, 453, 517, 578, 658, 721, 776 

PeGmereee nae 16, 74, 141, 

225, 281, 348, 425, 478, 545, 623, 685, 746 
Purchase of national bank stock by; 


ruling of Board___________- 449 
Stock, nonassessable, issuance of; rul- 
ing ‘of Board.____._- ae ae 556 


Suspensions: 
By Federal Reserve districts. 44, 104, 199 
By months—. ...-..- . 19, 77, 144 
By States: 
Current month________ 45, 105, 201 
During year 1932________- 46, 200 
Statement issued by the President relative to 


dates of reopening of closed banks_________- 120 
Statements issued by the Secretary of the Treas- 
ury: 
Relative to bank holiday_.___._______- 126-132 
Relative to gold-clause resolution________- 333 
Steel: 
Factory employment and pay rolls___ 54, 109, 


205, 262, 327, 409, 461, 526, 589, 664, 727, 782 
Production index . 53, 108, 
204, 261, 326, 408, 460, 525, 588, 662, 725, 780 
Wholesale po ES er ert reget 55, 110, 
206, 263, 328, 410, 462, 527, 590, 665, 728, 783 


Stock: 
Nonassessable, of State member bank, issu- 
ance of; ruling of Board____________-_- 566 
Of national bank, purchase of, by State 
member bank; ruling of Board_-__-_-_-___- 449 
Preferred: 
Issue of, by national banks, act pro- 
viding SR Nery 117 
Nonmember banks applying for ad- 
mission to deposit insurance fund, 
purchase of, by Reconstruction 
Finance Corporation______..._-__- 672 
Right of member bank to hold; ruling of 
Nik ion cana cose eeeeee 2e5 449 
Stock exchange, application of Banking Act of 
1933 to members and employees of; ruling of 
Board_- , Pune tlacemiace aes 770 
Stocks and bonds: 
Applicability of section 8A of Clayton Act 
to corporations which do not actually 
make loans on collateral secured by; 
WENN ON IOI oo htc eu 653 
Application of see tion 8A of Clayton Act to 
corporations making loans on own stock; 
rulings of Board__..-..--------- Rs i 
Interest rates on loans secured By:...... 4340 


197, 252, 324, 406, 458, 523, : 580, 660, 723, 778 
loses 08... osc ee 21, 79, 
146, 229, 285, 352, 429, 483, 550, 628, 699, 760 


Loans by member banks secured by__ 15, 73, 140 
Prices: 

Domestic _ i ee eS 

146, 229, 285, 352, 529, 583, 550, 628, 6 690, 751 

Principal ne ee ee 36, 93, 

164, 245, 304, 383, 447, 497, 564, 649, 705, 766 

Stocks, department stores_-_-_-_.-.------------ 23, 81, 


148, 231, 287, 354, 431, 485, 552, 630, 692, 753 
Straits Settlements, foreign exchange rates: 
J en ener ee, 34, 92, 
163, 244, 303, 382, 446, 496, 563, 648, 704, 765 
Yearly averages, 1924—-32____ 35 
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Sugar: Page 
Factory employment and pay rolls__-_-- 54, 109, 
205, 262, 327, 409, 461, 526, 589, 664, 727, 782 
Production ata ng titi ai 53, 108, 


204, 261, 326, 408, 460, 525, 588, 662, 725, 780 
furplus: 
Federal Reserve banks: 
All banks combined_______._____--- 2, 70, 
137, 222, 278, 345, 422, 475, 542, 620, 689, 743 
Amount transferred Seidinkxataanke cee 107 


39, 99, 
194, 249, 320, 403, 451, 514, 576, 656, 719, 774 
National banks | SEERA CO OE 47 


State bank mensbers..................... 48 
Suspensions, bank: 
By Federal Reserve districts_-_- ----- 44, 104, 199 
ie aaa k id tie acl 19, 77, 144 
By States: 
Current month............-..- 45, 105, 201 
NE ONE Fs on. eannennasen 46, 200 
Tables showing, omitted from Bulletin.-_.. 218 
Sweden: 
Bank of: 
a ee ee 31, 89, 160, 


241, 300, 379, 443, 493, 560, 638, 700, 761 
Discount rates: 
i iain tas li hea ate 340 
Monthly figures_ - - - _-- 33, 91, 162, 243, 
302, 281, 445, 495, 562, 647, 703, 764 
Gold reserves: 


Monthly figures __.._-_---- 24, 82, 153, 
232, 293, 436, 486, 553, 631, 693, 754 
hs xin cnenumanhcnene 371 

Foreign exchange rates— 
Monthly average-_--...---.---- 34, 92, 163, 


244, 303, 382, 446, 496, 563, 648, 704, 765 
Yearly averages, BOB oon ckaceccs 35 
| EAE RS eR 33, 91, 
162, 243, 302, 381, 445, 495, 562, 647, 703, 764 
Switzerland: 
Foreign exchange rates: 


Monthly averages___-....-.---- 34, 92, 163, 

244, 303, 382, 446, 496, 563, 648, 704, 765 

Yearly averages, 1924-32__........-- 35 
Gold imports and exports: 

| ae ne 27, 85, 156, 


237, 296, 375, 439, 489, 556, 634, 696, 757 
To and from the United States_- 13, 71, 138, 
223, 279, 346, 423, 476, 543, 621, 683, 744 
Money Seale eee oaetate ter 33, 91, 162, 
243, 302, 381, 445, 495, 562, 647, 703, 764 

Swiss National Bank: 


eS ee ee 31, 89, 160, 
241, 300, 379, 443, 493, 560, 638, 700, 761 
eee 33, 91, 162, 


243, 302, 381, 445, 495, 562, 647, 703, 764 
Gold reserves: 
Monthly figures__-.....---- 24, 82, 153, 
232, 293, 436, 486, 553, 631, "693, 754 
Weees- BERND. 4 oo <<-0-s-nnupn 371 
Szymezak, M. S., appointed member of the 


ederal Reserve Board..........-..------- 340 
Tax: 
Franchise, paid by Federal Reserve banks._. 107 
Processing— 
Under provisions of agricultural relief 
ROG; SONG OE We. kiwi acccdwiinnne 309 
Industrial activ |) =a 593 
Taxes, Federal Reserve banks__...-..------ 106, 515 
Telephone and telegraph expenses of Federal 
REE LION 106, 515 





Textiles: re 
Factory employment and pay rolls-_---- 54, 10 

205, 262, 327, 409, 461, 526, 589, 664, 727, 733 

Prices, chart showing dhs slpsimsiabeahieniapisapshdaamaibd bat 416 


PO Ri inns ant tins eine 108, 
204, 261, 326, 408, 460, 525, 588, 662, 728, 780 
Wholesale SERIES Ee aN 55, ‘110, 
206, 263, 328, 410, 462, 527, 590, 665, 728, 783 

Thomas, J. J, appointed ‘member of Federal 


_ ime uate rie lc arial Ma ae: sia 340 
Tires, rubber: 

Factory employment and payrolls__---_-_- 54, 109 

, 205, 262, 327, 409, 461, 526, 589, 664, 727, 782 

Production index.-....-.-.---.---.---- 53, 108, 

204, 261, 326, 408, 460, 525, 588, 662, 725, 780 

Wholesale NO. nanundnadiidalaeetale 55, 1 0, 


206, 263, 328, 410, 462, 527, 590, 665, 728, 783 
Tobacco: 
Crop estimates_-_----_-- 57, 529, 592, 667, 730, 785 
Manufactures: 
Factory employment and pay rolls... 54, 109 
— 262, 327, 409, 461, 526, 589, 664, 727, 
82. 
Production index....-...--..-- 53, 108, 204, 
261, 326, 408, 460, 525, 588, 662, 725, 780 
Trade, retail, department NR ke 23, 
81, 148, 231, 287, 354, 431, 485, 552, 630, 692, 753 
Traveling expenses, Federal Reserve banks_- - 106, 515 
Treasury certificates of indebtedness. (See 
United States Government securities.) 
Treasury finance. -__..-.-.---- 482, 549, 627, 689, 750 
Treasury notes: 
TN acid taketh ann ales Cassin hin& 13, 71, 
138, 223, 279, 346, 423, 476, 453, 621, 683, 744 
Held by Federal Reserve banks. _._.._--_- 39, 99, 
194, 249, 320, 403, 451, 514, 576, 656, 719, "774 
Trust funds, interest on deposits of; ruling ‘of 


SEER a BENE Rp LA 568 
Turkey: 
Central Bank of: 
EY Re ee 31, 89, 160, 
241, 300, 379, 443, 493, 560, 638, "700, 761 
Gold reserves: 
Monthly figures......-.-- 24, 82, 153, 
232, 293, 436, 486, 553, 631, 693, 754 
WA IE. «oo sein owiccacnn 371 
Foreign exchange rates: 
Monthly averages. -._.--....----- 34, 92, 163, 


244, 303, 382, 446, 496, 563, 648, 704, 765 
Yearly averages, 1924-32___.._---.--. 35 
Unexpended capital funds, Federal ee 


1, 69, 

136, 221, 277, 344, 421, 474, 541, 619, 681, "742 
Unified banking ‘system, constitutionality ‘of 
legislation providing for; opinion of Board’s 


enn eae IN, ORM ye pe gene ee 166 
Union of Soviet Socialist Republics, Bank of: 
DOOUEIN e  e ae 33, 91, 


162, 243, 302, 381, 445, 495, 562, 647, 703, 764 
Gold reserves: 
Monthly figures-_----- ET Fe) 24,8 
153, 232, 293, 436, 486, 553, 631, 693, 54 
Weel: Me oe a cL 371 
United States Government debt. 482, 549, 627,689, 750 
United States Government deposits: 
Held by Federal Reserve banks: 


ll banks combined_-..---.---- 2, 70, 137, 
222, 278, 345, 422, 475, 542, 620, "682, 743 
Each bank Bitef cy Ska ee gern Seal 39, 99, 194, 


249, 320, 403, 451, 514, 576, 656, 719, 774 
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United States Government securities: Page 
As collateral for Federal Reserve notes, ex- 
tension of time limit under Glass-Steagall 


NA ap Ie a i alin i as les ; 
Bills discounted by Federal Reserve banks 
EE Si initscdcnancandenacs 39, 99, 194, 


249, ¥300, 403, 541, 514, 576, 656, 719, 774 

Bonds: 
Held by Federal Reserve banks. 39, 99, 194, 
249, 320, 403, 451, 514, 576, 656, 719, 774 


i cguilines wee 482, 549, 627, 689, 750 
OS ee 483. 550, 628, 690, 751 
: pO ae 483, 550, 628, 690, 751 
Held »y, as security for Federal Reserve 
notes— 


All banks combined-_--.-------- 12, 70, 137, 
222, 278, 345, 422, 475, 542, 620, 682, 743 
i 39, 99, 194, 
249, 320, 403, 451, 514, 576, 656, 719, 774 

Held by F ederal Reserve banks: 


All banks combined_..--.------ 12, 70, 137, 
222, 278, 345, 422, 475, 542, 620, 682, 743 
I Re Ck i ei oa ek wiaaee 39, 99, 194, 


249, 320, 403, 451, 514, 576, 656, 719, 774 
Averages ‘of daily figures, end-of-month 
series, Wednesday series. 11, 69, 136, 221, 
277, 344, 421, 474, 541, 619, 681, 742 
Bought outright and under resale agree- 


7 hal a eee eee 12, 70, 137, 222, 

278, 345, 422, 475, 542, 620, 682, 743 

Discussion of -_----- 2, 60, 211, 413, 594, 731 

ES ee 106, 515 

Held by member banks: 

All banks, on call dates_---_--_--_- 15, 73, 140 
Compared with borrowings at Fed- 

eral Reserve banks------- 19, 77, 144 

ON ene 733 


Reporting banks: 
———w averages of weekly fig- 
etnias nec 17, 15, 142, 226, 
"389, 349, 426, 479, 546, 624, 686, 747 
Weekly figures. idee alate 41, 101, 196, 251, 


328, 405, 457, 518, 579, 659, 722, 777 
January 1932—July 1933_____--_-- 519 
On i ES ee Oe Nan eae 21, 79, 


146, 229, 285, 352, 429, 482, 549, 627, 689, "750 
Joint resolution of Congress authorizing 
payment in legal tender money rather 
than gold in issues of. ____..-------- 333-338 
Ne Or Pin Sec me dpieccetccun 338 
Open-market purchases by Federal Reserve 
banks under provisions of Emergency 
Farm Mortgage Act of 1933; text of act_ 270, 317 
Pledged against Federal Reserve notes out- 
standing: 
All Federal Reserve banks combined__ 222, 
278, 345, 422, 475, 542, 620, 682, 743 
Each Federal Reserve bank_________- 249, 
320, 403, 451, 514, 576, 656, 719, 774 
Treasury bonds, interest yield eee 20, 78, 
145, 228, 284, 351, 428, 481, 548, 626, 688, 749 
Treasury certificates of indebtedness: 
Held’ by Federal Reserve banks ma- 
RE Oe 43, 103, 198, 
253, 325, 407, 459, 524, 581, 661, 724, 779 
Interest yield NS eles en a eee 20, 78, 145, 
228, 284, 351, 428, 481, 548, 626, 688, 749 
21, 79, 146, 
229, 285, 352, 429, 482, 549, 627, 689, 750 
United States notes: 
| pee eee 13, 71, 138, 


Page 
United States Government securities—Continue:. 
United States notes—Continued. 
Issue of, under provisions of Emer- 
gency Farm Mortgage Act of 1933; 
kt I eres aes 4 270, 317 
United States postal savings deposits. (See Postal 
savings deposits.) 
Uruguay: 
Bank of: 
eee ee: 31, 89, 160, 
241, 300, 379, 443, 493, 560, 638, 700, 761 
Gold reserves: 


Monthly figures___...----_- 24, 82, 153, 
232, 293, 436, 486, 553, 631, 693, 754 
pa s,s 371 

Foreign exchange rates: 
Monthly averages___...-_-___-_- 34, 92, 163, 


244, 303, 382, 446, 496, 563, 648, 704, 765 
Yearly averages, 1924-32___._____._- 35 
Gold imports and exports to and from 
di tan eiatindaness 13, 71, 138, 
223, 279, 346, 423, 476, 543, 621, 683, 744 
Ty gold imports and exports SEER 13, sas 
, 223, 279, 346, 423, 476, 543, 621, 683, 744 
Wages. (See Pay rolls) 
Warehouse receipts: 
Acceptances based on. ---..-....--.----- 18, 76, 
143, 227, 283, 350, 427, 480, 547, 625, 687, 748 
Bankers’ acceptances secured by, under 
certain field-warehousing arrangements; 
a! | ee ee 188 
Interest rates on loans secured by_-_----- 42, 102, 
197, 252, 324, 406, 458, 523, 580, 660, 723, 777 
Warehousemen, regulations of Secretary of Agri- 
SIO IFN, SO oe ok on nn ence sean sd-<- 189 
Warrants, municipal, held by Federal Reserve 
banks: 
End-of-month figures_.............----- 12, 70, 
137, 222, 278, 345, 422, 475, 542, 620, 682, "743 
pO RSS ee eee 43, 102, 
198, 253, 325, 407, 459, 524, 581, 661, 724, 779 
Wheat crop estimate__-_--_--- 57, 529, 592, 667, 730, 785 
Wholesale prices. (See Prices.) 
Williams, Lewis B., appointed Federal Reserve 
agent at Cleveland... .........-.-.-.-- saa? Fae 
Wood-pulp productions. .-............-.--.-- 53, 
108, 204, 261, 326, 408, 460, 525, 588, 662, 725, 780 
Woodin, Wm. H., appointed Secretary ‘of 


ts ans ciarbammnnenasinee 132 
Woo! manufactures: 
Factory employment and pay role... ..... 54, 109, 
205, 262, 327, 409, 461, 526, 589, 664, 727, 782 
Production index_____---_---_-------- 53, 108, 
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